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terest, taxes and deprecia- 
tion. A much better showi 
is expected for the curren’ 
year. 
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output and that for the prov- 
ince as a whole remains much 
the same. 
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From Our Own Correspondent 
MONTREAL, — Financial state- 
ment of Montreal Light, Heat and 
Power Cons. for 1931 will likely 
show i of between $2.15 and 
$2.20 per on common stock 
or virtually the same in 1930, when 
the company reported $2.19 a share. 
This an a main- 


From Our Own Correspondent. 

MON pe income 
of the Canadian Pacific Railway 
a drop in 1931 of 20.9 

per cent from that of the previous 
year; as yet results for the full 12 
months have not been released. 
For the 11 months ended November 
30 last net income was down 30.15 
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ANADIAN ENTERPRISES 


21,982 
Special Income Important 
It is expected that the financial 


which dividends have been paid at 
the rate of $1 annually since 


On Good Basis 


From Our Own Correspondent 


rence. In the last two years it has 
purchased eighteen of these sys- 
tems and now sells its services, 


on its own initiative offered cus- 
tomer stockholders the option of 
taking their stock or a convertible 
debenture upon completion of pa 


ef- | bring 


all these facts to the atten- 
fected in production and selling i 


cotton but in 1928 found its 
markets waning rapidly. 


Dividends Were Omitted 


1. Canada cannot lift her em- 
bargo against Britain, although 
she would: gladly do so, because it 
would imperil a vital market in 
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th any Canadian not to 
capital for the purchase of 

ities abroad. In other words, 
ea citizen who desires to pur- 
mee &@ security obtainable outside 
anada is to put on his 
embargo and if he does not 
lal men are asked to dissuade 


5 
‘dar as it goes,chowever, the 
few announcement, evidencing 
faith by the premier in 
ying strength of the Can- 


aig ation, will tend to create 


M@ilar confidence both in Can- 
at foreign investors in the 
issued in the Dominion. 

ny have taken the action of 


side of the railway proper. 

In 1930 it will be remembered 
that special income provided a sur- 
prise for Canadian Pacific share- 
holders. It totalled $20,042,923 as 
compared with $15,232,220 in the 
previous year. The addition of this 
sum made possible through appro- 


ceived from special income in 1930 
is somewhat problematical at pres- 
ent. Indications are that the 
amount will be lower due to the 
fact that the company has been 
faced with lower earnings from 
hotels, steamships, telegraphs and 
from interest and dividends on in- 
vestments. It is not outside the 


quirements for that period. The 
company’s year ends this month 
and expectations are that the final 
figures will make a showing com- 
paring favorably with those report- 
ed for 1930-1931, in which year 
bond interest was earned 3.76 times 
after depreciation and bank inter- 


has enabled the more extensive use 
of motor cars in the territory serv- 
ed by the company and current 
sales are said to be on a satisfac- 
tory basis compared with those re- 
ported at this time last year. 

In addition to a satisfactory posi- 
tion from the point of view of sales 


into common stock on a basis of 1 
share for each $50 of debentures. 

Along the same lines thé funded 
debt position of the company has 
been improved, though it will not 
be altogether apparent from the 
1931 statement. Last year, through 
the operation of a sinking 
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Oct., 1930 to Dee., 1981 


»| effects of the new policies which 


obviously, is not afraid of this 
beetle because imports are accepted 
from European countries where it 
abounds. Why not place Canada 
on the same footing as these Euro- 
pean countries, and allow Dominion 
growers to find a market in these 
times of adversity? 


succeeding year this deficit was re- 
duced to $52,360 and a profit was 
shown after charges in the last 
fiscal period. 

The gradual betterment in the 
compatiy’s position indicates the 


of the Crown Trust Co. Mr. Walters 
is also a member of the executive 
committee of the Canadian Interna- 
tional Investment Trust Ltd. 


While it may take some years 
before Wabasso shares develop an 
earning power of appreciable pro- 
portion, any improvement in com- 
modity prices will work in favor of 
the company. Raw cotton is still 
selling near its low price for all 
time, and this coupled with the 
price-cutting which. exists in the 


it is 


(Continued on page 2, col: 4) 
No Upturn Yet 
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ber was shown by The Financial 
Post preliminary index of business. 
For details see page 7. 


Power Corp. Earnings |? 
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Dom. Eng. Wks. 16 


and income, the balance sheet posi- 
tion of the company is likely to | 
show improvement. During the | 
year the company had been suc- | 
cessful in buying in the balance of | | 
the Frontenac Oil Refineries bonds, | 


textile industry must needs keep 
profits at a low level despite the 
fact that plant operations are main- 
tained at a satisfactory peak. 
Increased demand for cotton tex- 


Dom. Bridge . 16, 23 
Dom. Foundries , 16 
Dryden P.. .a« 8 
Dom. Tar . .. « 20 
Dufferin Pay. , . 20 
Dodge Mfg. . » 20 
Easy Washer . . 20 


realm of possibility that the com- 

pany may again delve into reserves. 
Charges Are Less 

The financial position of the 

company, however, is strengthened 
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Exceed Prior Charges 


From Our Own Correspondent 
MONTREAL, — Interim finan-}ous utility ente 


ago as an advertisement 
Dominion affairs were in @ 
fate case and that is far from 

. 
rises in Canada 

and holds several millions of dol- 
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_ Financial Post has urged the 


i of the securities embargo 
since it was instituted on the 
Wing grounds: . 

" was needléSs, and there- 

#8 harmful to Canadian interests, 
of the fact that the ex- 

sage of securities in any case in- 
sauiOnally favored Canada as 
mas the United States dollar 

a a substantial premium in 

lan funds. 
und, it operated more against 

Kingdom than against 
Maer country and tended to re- 
Confidence in Canada there 

.@ movement to repatriate 

ran securities in Canada was 


we * e 
mtd, it was ineffective as boot- 


of securities immediately 
unued on page 2, col, 5) 


by the fact that dividend disburse- 
ments in 1931 were considerably 
lower than those of the previous 
year. In 1930 dividends paid on 
ordinary shares totalled $33,242,- 
907. In the past year payments 
comprised one quar@rly distribu- 
tion at the rate of 10 per cent per 
annum and three at the present 
rate of 5 per cent per annum, mak- 
ing for an approximate total of 
$20,937,500. ‘ 

A partial offsetting item, how- 
ever, is the likely increase in pre- 
ferred dividends and fixed charges. 
The former arises from the issue 
of additional stock in connection 
with the formation of the Canadian 
Australasian Line Ltd. Additional 

(Continued on page 2, col. 4) 


amounting to around $10,100. The 
balance of this issue, $989,400, has 
been put up as collateral for the 
parent company’s own bond issue. 


Manitoba Uses Native Wood 
The forestry committee of the In- 


du&trial Development Board of Mani- 
toba report that thousands of power- 
line poles in Manitoba, of imported 
wood, may soon be replaced by poles 
of native Manitoba jackpine. 1 
wearing qualities of the jackpine, 
when treated for the purpose are said 
to equal those of imported poles. The 
use of Manitoba jackpine would mean 
employment for many men in the 
woods. This committee also reports 
that cut-over lands in Manitoba are 
showing exceptionally 
growth. 


The 
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MARKET RECORD 
Industrial Stocks High 
Week of Jan. 19 


Week of Jan. 12 


8 Bank Stocks 


Week of Jan. 19 
Week of Jan. 12 


10 Public Utilities 


Week of Jan. 19 
Week of Jan.12.. 
Month of Jan. 1931 wcccccce 
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tile goods is one of the more en- 
couraging features of the current 
situation. Not only are the Cana- 
dian mills feeling a keener demand 
for their output, a fact which has 


‘stimulated plant activities substan- 


tially, but a similar briskness has 
been noted in the United States. An 
improvement in. prices, therefore, 
is a factor which manufacturers 
are caquely looking forward to. 

; wer Bonded Debt 

Shares of’ Wabasso Cotton are 
outs ing to the extent of 69,903. 
Senior to these there are $1,344,500 
of bonds of the company itself, 
while St. Maurice Valley .Gotton 
Mills and Shawini Cotton Co., 
subsidiaries, have at totalling 
$2,766,300. i 


cial statement of Power Corp. of 
Canada, covering operations during 
the six months of the current fiscal 
year ended December 31 last, is 
said to show net earnings, after all 
prior charges, sufficient to cover 
the debenture interest over three 
times. After the payment of 
interest, the balance of earnings 
would be equal to over 3% times 
the dividend on the 6 per cent first 
preferred stock for the period. No 
details are to hand as to earnings 
available for the common stock. 
Considerable interest attaches to 
the operations of Power Corp. 
Canada, which, as one of the largest 
holding and operating companies, 
has a substantial stake in numer- 


lars worth of Canadian and Ameri- 
can securities. 

At the end of June, 1930, Power 
Corp. had advances to and common 
stocks of affiliated companies to 
the value of $17,094,418 and invest- 
ments totalling $29,391,672, on 
which the market for depreciation 
at that time, after taking into con- 
sideration investment reserve, was 
$4,662,669 less than the book value 
shown by the balance sheet. The 
company is generally understood 
to have a heavy stake in the 
Winnipeg Electric group, whose 


of|securities have fallen in value, 


while its holding in other securities 
are likely to have followed the 
general downward trend in value, 
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yerience includes Industrial Engineering, 
re, Organization and Factory Manageme 
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r¢ Number of Elevators 


@ capacity of 414,660,260| has 7 el 
the western and eastern 108,885,400 bushels. Alberta 


: Of this total| elevators 
) Ate country elevators with a 200 ia ee Par 
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wxecutiv capable of assuming the direction of all branches 
recently managing director of nationally known Canadian 


Accoun: 


" €atonia 
DERBY 


$5 


The Eatonia Derby is carefully balanced 


height. and brim—designed with 
correctness with the nonchalant 


‘| ~~ touch which is the secret of smartness. 


MAIN FLOOR, QUEEN STREET 


#T. EATON Cin, 


of 23,751,500 bushels. 
tors with a ca 


when you have occasion to remit 
money. Issued in any desired 
amount. without delay or formal- 
-ity at any Branch of this Bank. 


L THE BANK OF 
JNOVA SCOTIA 


A Useful Contact 
| With the Mines 


mining area are greatly 
facilitated by the complete 
chain of branches establi 

ed by this bank, at impor- 
tant centres in the mining 
country. 


A. E. Phipps, General Manager 


ICANADIAN VICKERS LD. 


Aircraft _ Ships Engines 


nt, Merthasdining 
Foods and Confectionery 


capacity of 192,328,000 bushels. Mani- 
toba has 739 elevators with a on a 
Saskatche 


| OF CANADA 
— and Reserve $15,000,000 <a 


VERY IMPORTANT 
TO QUEBEC MINES 


Cheap Power Vital to 
Low Cost Pro- 
ducers 


COSTS MODERATE 


"| Quinze Power Development 


Seen as Logical Source 
For Beattie and New 
Eastern Areas 


As the new gold properties is 
Vorthwestern Quebec assume new 
mportance the question of electric 
ower for their operation becomes 
7) : 

At the present time four proper- 
‘ies in general area are oper- 
iting—Noranda, Siscoe, Granada 
und Aldermac. Three of these— 
No Granada and Aldermac— 
secure their power from the Can- 
ada Northern Power Corp., Quinze 
development where there is an 
ample supply. Siscoe Gold Mines 
dJevelops its own power from Diesel 


2 8. 

Abana property, north of 
Dupuy, Desmeloizes Sonal? re- 
ei its power, prior to closing 
‘own, from the La Sarre Power Co., 
‘rom its development on the La 
3arre River. This is a small hydro- 
tlectric development whose supply 
vould be entirely taken if Abana 
vas operating. At the present time 
Mining Corp., owners of Abana, is 
-eeping the power contract in force, 
by assuring power once opera- 
tions are resum 

Beattie Demand Large 


The principal immediate concern 
for power centres about the devel- 
opment of the Beattie property in 
aa township, northwest of 
Noranda. Here large scale opera- 
tions will demand several thousand 
horsepower for the ultimate pro- 
— a _— ye source 
of power in the offing at the pres- 
ent time is from the 40,000 h.p. 
Quinze development of the C: a 
Northern Power Corp., by an ex- 
tension of its lines from Noranda. 
Another potential source is from 
the La Sarre Power Co. While this 
latter company has not sufficient 
power of its own to make a bid for 
the probable requirements of Beat- 
tie, it is known to have made over- 
tures to the Abitibi Power & rie te 
Co. to purchase power for distribu- 
tion. Abitibi’s closest transmission 
line is at Stimson on the Canadian 
National Railway, about 60 miles 
west of La Reine, Quebec, just over 
the Ontario boundary. a trans- 
mission line would probably fol- 
on pe Sener 2 tA Herre, & Co 
tance of 75 miles, and then south- 
ward to the Dup township, or 
a total distance of approximately 
100 miles. While this is a possible 
source of power, the extent of 

on line practically pre- 

its being considered at the 
— time. It is, therefore, evi- 
ent that the probable source of 
powen for Beattie’s development 
will be an extension of the line from 
Noranda. Power terms are known 
to have been under discussion and 
it is reported that ap roxenaeey 


$40 r is ask 
pd Bm excess of that 


c 
ian Pacific fixed charges, di 


in} 000,000 in 1981. This com 


In the areas to the east of Nor- 
anda properties are developing to 
which power is a very vital factor. 
In Malartic township, 40 miles east 
of Noranda, is the Malartic Gold 
Mines, now inactive, which owns a 
substantial low grade deposit, and 
which given low power costs would 
assume new importance. Further 
west the Siscoe Gold Mines, on the 
boundary between Varsan and 
Dubuisson townships. could profit- 
ably use electric power for its op- 
erations. Plans are being consider- 
ed for increasing the Siscoe mill and 
power becomes of increasing im- 

rtance. From Siscoe to Noranda 

s a distance of approximately 55 
miles. Further to the east in 
a aoe eens 
seve ntere gold prospec 

are under development and indica- 
tions already point to a small mine 
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and: ports Wear 
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‘found to be in effect. 


tS ee ee 


in the making. From Noranda to 


iva saditane rant! The Nation’s Business 


line to this district would serve 
dade demlepemme Tee oipk ot oa 
m e cost 0 
such a line, however, would be in ee te ch was 
the neighborhood of $500,000 and/|in force; 
no property: Sas, cenched the stage Fourth, it hurt the prestige of 
at the present time that would! Canada and of Canadian securities. 
justify such an expenditure. One of the chief draw-backs to 
Another probable source of power j the original announcement of a se- 
is from a h lectric site on the | curities embargo was that it was 
iver, North of Amos. | capable of many interpretations. In 
ve a transmission | that it was unfair to inves- 
line about 25 miles south to Mal-| tors as it was apparent that some 
artic township and a further 30) transactions would be permitted 
miles east into the Pascalis-Louvi-| and others would be prevented. 
court area. Furthermore, it would | Too many gained the idea that only 
involve development of the site and, | those in touch with the inner coun- 
therefore, does not appear as a/|cils of banks had an idea as to what 
logical source of supply under) would be allowed and what would 
existing conditions. not. Some of that vagueness still 
Noranda Mines has an undevelop- | attaches to the new announcement 
ed hydro-electric site on the Ottawa but it is hoped that it will prove to 
River in Darlens township, 40| be a virtual lifting of the embargo. 
is nothing to indicate that this site EE 
noes re Minim Pri 
will be developed in the immediate um Frices 
future as Noranda has a long term | Should Go at Once 
and favorable contract with ‘the HE Financial Post is glad to see 
Canada Northern Power Corp. that the Montreal Stock Ex- 
It will thus be seen that North- | change and the Montreal Curb have 
western Quebec has ample hydro-| removed the minimum price (be- 
electric power available for its de- | low which trading is not permitted) 
velopments, given indications of | from several more securities. Each 
profitable ore sufficient to warrant | such move is a move toward restor- 
the construction of transmission; ing the stock exc s to their 
lines. real function as a market-place for 
Ba een aaa 
wu moves are too slow 
WEST URGES WEIR the financial community. Numerous 
TO DELAY CHANGES ee. of ante t Canadian 
ave a grievance against 
IN WHEAT GRADES — 7 < wae this 
contemplated from the change, but ae —— can be relied on from 
while it. is being accomplished a aoala om Foy lie aaa it they 
considerable amount of resentment The * te aaupe the investo 
on the part of farmers now grow-| should be considered =, ond 
ing Garnet wheat is anticipated. exehanges, which hold te that prin- 
_ When the separate grading goes |ciple by providing a free market, 
into effect it will be nece to in prestige. There should not 
provide a hedging market for Gar- a single stock in Canada today 
net on the Winnipeg Exchange. | which has the artificial support of 
This will be done by making it|a minimum price. The sooner all 
deliverable om-the futures options | artificial measures like securities 
at a set spread under No. One | embargoes and the establishment of 
northern, corresponding to what is | minimum prices £° by the board the 
now done with grades 2, 3 and 4. | better it will be for most conce 
The spread in time will be adjusted » ioe 
to the actual price differentials Pro Merger 


3s = 
Initially the spread will have to of West’s Provinces 
be made wide cont not to im- COMMERCIAL mergers are not 
pair the value of the option, and always the way out of commer- 
so will not be in danger | cial difficulties. Nor is a political 
of lone a kind of wheat thrust ee necessarily a cure for poli- 
upon them which they do not want. tical difficulties, a reflection which 
eee eee, onthe | Cuaty onder Shewcion ty tho pee: 
sto oH oul bonny | ea ete 
or union 0 se t 
> sound ee me Bog oa provinces under a single legislature 
at aw been undertaken. But | 372 ® Single provincia! government. 


if the government finally decides oo pee een te Denia eta 


to introduce the separate grading i 
for Garnet wheat on the 1932 crop, ee = atte — oe ae 
the delivery rules for later options | province, and the sale of the le 
will be altered. ve buildings of Manitoba 
de a new city hall for Win- 


g has been discussed. 
GP OETTE THAN — ferpube,2roleets upon full’ examina: 
U. S. RAILWAYS and feasible, but if carried out it 


eran i require a certain amount of 
(Continued from page 1) time, and a great deal of effort in 
bonds and equipment trust certifi- Co; 


—* 7 ideas 
cates were issued in the last half |terests. Some of its hoped for 
of 1980, the full interest charges | ¢conomies would turn out to be il- 
on which did not come into force |/Usery, and centralization might 
until last year. s 

Cat Abont $12,000,000 me, 

It is estimated that the Canad- | should not be allowed to interfere 
pension fund tributi , scomeang w ta exe poate cack 
on con etc. ein 
amounted to a peabetahaly $45,- a the three provinces concerned. 


with an outlay of $57,158,395 for 
Whether or not the company was 
able to meet all its charges in 1931 
eae toe cain oP onal Gee Wo 
0 R example: a united province 
=e an = be aren Sane oneee would have & single Snnstnnh 
Sel anaes er, en me an-! of agriculture, and would do away 
makes its appearance. | with duplication of effort in agri- 


Interest in Stock cultural experiment and agricultur- 

There has been a fair volume of | #! education which is now conspicu- 
trading in the ordinary shares of |S"Good deal of accomplishment in 
Se ney Ge few that direction under ing condi- 


17, - ae apene Wee Se sees tions. Consolidation of higher edu- 


nearly 5 points from the low of 
sity has been suggested as one re- 

re oa’ oe gain =a t of consolidation. If feasible, 
f fs ve mag a e expectations | it can be carried out without the 
. eoen tis evelopments result-| necessity for political union. It 
oe present investigation | might be considered at once 
R ' way transportation by the | whether it is necessary to maintain 
oyal Commission than from any | separate professional schools for 
material improvement in earning |law and medicine, or if Alberta 
power. and Saskatchewan could not effect 
It is anticipated that the com-| savings by sending their students 
mission’s report, probably in pre-|in such subjects to Winnipeg. Man- 
liminary form, will be made avail-|itoba in turn might do better to 
able during the next session of the|send its agricultural students to 
Dominion Parliament. Various study at Seckatean. instead of main- 
guesses are going the rounds as to|taining a very ex ive separate 
what the commission will propose | establishment. Is it necessary for 
in order to lighten the burdens of | each province to maintain separate 
the railways, such as doing away | machinery for the incorporation of 
with duplicate lines, co-operative | provincial companies, or cannot the 
‘orm of management for the two | machinery of the Dominion Compa- 
railways, etc. nies Act be made to fill all useful 
purposes? Is separate provincial 

supervision of insurance companies 

a duty which really has to be un- 

dertaken with the Dominion Gov- 

ernment equipped to give such serv- 

ice? Cannot the judicial establish- 

ments of the prairie provinces be 
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done what it can separately to 
reduce the cost of government, not 
until the necessity of economy has 
been fully realized in each unit, 
not until each has carefully ex- 
amined its separate adventures into 
ublic ownership and the effects of 
its various guarantees, can the full 
benefits of consolidation, if con- 
solidation is to come about, be se- 
cured. Without such preliminary 
work the creation of a new gov- 
ernment unit, the establishment of 
a new spending organization, of a 
new taxing authority; relieved of 
all sense of responsibility for past 
errors, would at least be the source 
of decided dangers. 

But the project is at least an in- 
dication that very serious atten- 
tion is being given to the question 
of governmental costs. And there 
are indications that something is 


prepared the first chart 


(Continued from Page One) 


Capacity to Pay vs. SP 
ALdity to Receive 


"T BERE are.several ways of look- 
ing at the international debt 
situation. Gradually a tendency has 
been developing during several 
years to consider more than the let- 
ter of the bond, and instead of de- 
manding performance regardless of 

ssibilities and of co ences 

think of what is practicable, and 
of actual results. Lately a view has 
been crystallizing which is approxi- 
mately as follows: 

Germany cannot pay war repara- 
tions to the Allies. e Allies in 
consequence cannot meet their debts 
to the United States government. 
That government in turn cannot 
pay interest on its bonds issued to 
make loans to the Allies, from the 
expected source, but instead of re- 
pudiating payment to its own 

ople will tax them more heavily 

tead. Formal recognition of the 
situation by the Uni States is 
desirable in order to regularize mat- 
ters and to avoid the confusion and 
cmaeee that may be the result of 
repudiation. If governments repu- 
diate debts to governments, their 
next step may be to repudiate debts 
owed to private citizens of other 
countries, and that in turn might 
lead to repudiation of ordi com- 
mercial debts. Now, cancellation or 
even repudiation of inter-govern- 
menta! obligations is much less seri- 
ous in its co ences than can- 
cellation or repudiation of commer- 
cial debts. True, it may destroy 
inter-governmental credit, but there 
is nothing fatal about that. But 
cancellation or repudiation of com- 
mercial obligations means destruc- 
tion to a greater or less degree 
of the ordinary credit on which 
the regular business of the world 
is carried on, and without which 
it cannot be carried on. President 
Hoover’s moratorium of last sum- 
mer was a pertees recognition of the 
situation, but the attitude lately 
taken by the United States Con- 


rned, | gress seems to preclude further ac- 


tion by agreement. As a result, 
discussion of formal repudiations is 
now being openly and frankly car- 
ried on by the public in Great Brit- 
ain, and it seems entirely likely 
that such discussion is oie way 
in governmental and diplomatic 
circles. . 


ARLY all of the recent dis- | 

‘ cussion of the subject revolves 
around the question of Germany’s 
ability to pay. But there is another 
wey of loo ring at the question from 
which frui results ht pos- 


sibly em That is the capacity |i} 
of the Cited States to recive, (il 


transfer of wealth involved or | 
rather contemplated in the whole 
on of the inter-gove: | 


is 
to receive it, and for a division of 
payment —- co various debtors 


;| of the United 


The world as a whole is decid- 
edly in debt to the United States 
at present, and part of the troubles 
of _ ro coment re 
is due a com ve struggle 

different debtors to 


has 
luctance or the inability of debtors 
to pay, but their eagerness and 
their insistence to pay. Govern- 
ments iS — America a 
struge! wi governmen’ 
the allied countries, with govern- 
ments of cities 


cational effort in a single univer-| all 


for the privilege of discharging 
their debts, and as one country, one 
company or one individual has suc- 
c in discharging a debt in New 
York funds, it has meant that some 
other debt has had to remain un- 
discharged. This is by no means 
complete explanation, but it is a 
partial explanation ona large scale 
of what has been happening in the 
New York market. New York funds 
have gone to a premium in cur- 
rencies of other countries because 
there has not been enough of them 
to go around. The price of securi- 
ties has fallen as they have been 
hurled on to the market by holders 
all over the world in a desperate 
attempt to get New York funds 
with which to discharge debts. 


™ “ * 


ERE the international finan- 

cial experts, instead of meet- 
ing in Europe to discuss the ability 
of Germany to pay, to meet in New 
York to discuss the receiving ca- 
pacity of that money market, they 
might well arrive at an agreement 
that under immediate conditions it 
is impracticable for the Govern- 
ment of the United States to re- 
ceive either principal or interest 
from its debtors abroad without so 
disturbing the exchanges as to in- 
terfere with the country’s com- 
merce. They might even go further, 
and discover that the interest an 
principal on foreign bonds, whether 
government, municipal or commer- 
cial, held by institutions or individ- 
uals in the United States, and pay- 
able in'New York funds, is not cur- 
rently receivable, and — 
should be made for holding it 
abroad until foreign investment, 
foreign travel, or imports into the 
country increase. ; 

Even Canada might take the ini- 
tiative in requesting the Uni 
States government to undertake 
such an invéstigation. 


A suggestion to the United States 


_ Men, here’s a sock that will feel at home 

foot. Knit of eighteen-strand pure-thread 
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11}4. Phone orders filled—Adelaide 8411. At $1. 
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Get dependable infor- 
mation in regard to your 


contemplated investments, . 


The manager ofour near- 
est branch can secure come 
plete and valuable informa- 
tion for you through the 
Bond Department of this 
Bank. It is operated solely 
to give helpful investment 
service to the bank’s cus- 
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Municipal Bond News 


FOR over forty ‘this or- 
ganization has icon develo 
its efforts exclusively to the 
publication of accurate State 
and municipal bond news. Not 
ce items ae rumors, but 
carefully pre new 

ering all the technical re- 
quirements of the municipal 
market have been responsible 
for its recognition as “The 
Authority on Municipal 
eee — a the 
ogical medium for municipai 
bond ‘sale advertising. 
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THE BOND BUYER 


Since 1891 
“The Authority on Municipal 
Bonds” 


67 Pearl Street New York, N.Y. 


COMPOUNDED HALF - 


YEARLY 


Money grows 
Fapidly at com- 
pound sasdtest 
£3 deposi- 

ted with Conada 
ermanent earn 
the high rate of 


being accomplished in this direc-| government for such an enquiry Established 187] . mo the interest 
tion, such for example as the an-| might properly be made by Can-| Baie . - 59 BRANCHES ng compound. 
nouncement just made that Alberta, | ada, for Canada’s efforts to make | a id IN TORONTO ft yearly. 
instead of maintaining a separate | payments in the United States are | : Po 

provincial police, has arranged|a source, not only of great diffi- unded 1855 
with the Dominion Government for | culties in this country, but of ac-| 
the Dominion police force to resume | centuated difficulties in the money | 
its former work in that province. markets to the south. 
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Thirty-Three Committees 
Will Receive Appli- 
cations for Loans 


Dominion Agricultural Credit 

Company has already appointed 33 
local committees through which its 
Regina headquarters will operate, 
| according to recent information on 
| this new farm credit body organized 
the instrumentality of 
|E. W. Beatty, president of the 
iC. P. R. 


r : Saskatchewan has taken the lead 
ea in the creation of these local bodies 
and of the 33 already formed, 20 


are in that province ready to begin 
operation, while Manitoba has 8 and 


Say | Alberta 5. 


Receive Loan Applications 
The duty of local committees is 


& to receive and pass on all applica- 


re | tions for loans, makin 
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FOR over forty years this or- 
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its efforts exclusively to the 

- publication of accurate State 
».and municipal bond news. Not 
: nt items bn rumors, but 

_ carefully pre news cov- 
ering all the technical re- 
quirements of the municipal 
| market have been responsible 
for its recognition as “The 
® Authority on Municipal 
[a ” It is, therefore, the 
| logical medium for municipal 
"bond sale advertising. 
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; on 


) recommend- 
ations to the head office in Regina. 
It is preferred that the committee 
consist of a banker, a representa- 
tive business man, and a farmer, 
one of whom, usually the banker, 
acts as secretary, corresponding 
with the company in connection with 
the application and the details in 
regard to purchase of live stock. 
Live stock will be purchased by the 
company locally, if good quality can 
be secured, otherwise, it will be im- 
ported in carload lots, if sufficient 
applications are approved for a car- 


The working capital of the com- 
pany subscribed to date is $3,500,- 
000. When a farmer borrows the 
money from it to purchase his live- 
stock the terms of repayment are 
made as easy as possible. In the 
case of cattle, 30 per cent of the 
amount borrowed is due October 1 
after date of purchase, 30 per cent 
October 1 of the second year and 40 
per cent due October 1 of the third 
vear. Repayments on sheep loans 
all due in the same percentages but 
the dates set are November 15. 

On cattle purchased after July 1 
the first payment is due one year 
from date. The first payment on 
sheep purchased after July Ist will 
de made due November 15 of the 
year following date of purchase. 

Applications for Loans 

The applicant for loan will give 
he company a conditional sale 
agreement on all animals sold and 
such additional security as may be 
required. All unpaid balances will 
draw interest at the rate of 6 per 
cent per annum. 

In all sales of sheep the applicant 
will be required to give security on 
any other sheep held by him, thus 
reducing the difficulty of identify- 
ing the animals covered by the se- 
curity Wool is to be included in 
the security and proceeds applied 
when sold. 

The maximum amount that can 
be loaned to any individual farmer 
is $1,000 and the minimum amount 
is $200 for cattle and $150 for sheep. 

In Saskatchewan the committees 
are located at Beechy, Broadview, 
Huntoon, Kelliher, Kipling, Kisbey, 

| Metvite, piorse, Neilb , Outlook, 
| Piapo nce rt, Qu’Appelle, 
Scots Sintaluta, Swift Sar 
‘ompkins, Tisdale and York- 


Manitoba committees have been 
oO zed at Belmont, Clanwilliam, 
Deloraine, Glenboro, Mather, Mor- 
ris, Swan River and Souris. 

Al points organized include 
| Alliance, Innisfail, Leduc, Olds and 
| Red Deer. 


rent, 
ton 


NAME LIQUIDATOR 
SIN-MAC LINES LTD. 


Winding-up Order Issued on 
Request of Inter. 
Paints 


From Our Own Correspondent 
MONTREAL.—Upon petition of 
International Paints (Canada) a 
winding-up order has been issued by 
the courts against Sin Mac Lines 
Ltd., principal towing and barge 
company operating out of Montreal. 
In scapes of the petition it was 
— that the Sin Mac Lines were 
unable to pay their debts as they 
become due and particularly an 
account of $1,932.25 for paints and 
oils and other materials furnished 
by the petitioners. The winding u 
order was granted from the Benc 
when the Sin Mac Lines failed to 
appear. 
Default Bond Interest 

The petition sets forth that the 
Sin Mac Lines, Limited, was incor- 
porated in 1928 and that in the fol- 
lowing year by a trust deed of hy- 
pothec and deed of trust and mort- 
gage, the company mortgaged its 
property and charged all its prop- 
erty both present and future to se- 
cure an issue of first mortgage sink- 
ing fund gold bonds. On these 
bonds, it is claimed the interest and 
sinking fund payments due on Octo- 
ber 1, 1931, were defaulted and have 
not since been paid. 

With the default of interest and 
sinking fund payments, the petition- 
ers continue, the security under the 
trust deed became enforceable and 
after due notice to that effect was 
given, the property was taken over 
by the Montreal Trust Company, in 
whose favor the trust deed was 
drawn. Since the bank account of 
the company was taken into pecees- 
sion with other properties, the Sin 
Mac Lihes could no longer pay its 
debts, it is claimed. The petitioners 
therefore asked for a winding-up 
order and the appointment of George 

|S. Currie as provisional liquidator. 


| Distillers-Corp. Action 
on Dividend Shortly 


i 


From Our Own Correspondent 
MONTREAL.—Directors of 
| tillers Corp.-Seagrams will 


Dis- 
meet 


| shortly to decide what action will be 


taken as sages the dividend on the 
capital stock, it is possible that there 
may be some reduction in the usual 
quarterly distribution of 25 cents a 


| share payable February 16 in the 
| light of remarks made by Samuel 


| Bronfman, vice-president of the 
company, at the annual meeting of 
shareholders. 


At that time he said that prices 


| had been reduced to an extraordinary 
| extent, as a result of competition in 
| the 
| company’s earnings were bound to 
| be affected. 


export market and that the 


Directors, he stated, 
would be guided in their policy as 
regards future dividends by trade 


| conditions and results/ 


Marketwise, the shares ‘of Dis- 


| tillers Corp.-Seagrams have appeared 
| to discount 


the possibility of a 
dividend cut and are quoted around 6 
the Montreal Curb Market at 
which level they return a yield of 
over 17 per cent. 

Common dividends at the annual 
rate of $1 a share were inaugurated 
in 1929. Earnines in the fiscal year 
ended Juiy 
$1.51 a share before taxes. The 
balance sheet showed special loans 
of $4,064,193. 


| 


Commercial Alcohols 


Commercial Alcohols Ltd. wilb vote 
January 27 on a proposal to reduce 
31, 1931, were equal to| the stated value of the capital stock 
| by 80 per cent. At present the 20,000 
shares of no par value are carried 
at $500,000; if the plan goes into 


THE FINAN 


Farm Loan Schemes 


Yet to Reveal Cost 


Sixth in. a Series of Articles Showing Some of the 


New Ways Our Governments Have Found 
to Spend Public Money 


ITEM SIX: LOANS TO FARMERS 

VERY province in Canada, with a single exception, has in oper- 
E ation some state scheme for lending money to farmers. Prob- 

ably no topic has aroused more debate in Canada over the term 
of the last fifteen years than the subject of farm loans and rural 
credits. 

It has been charged that the banks have not lent freely enough 
for current purposes to farmers. It has been charged that the 
crust companies, ioan companies, and other private mortgage lenders 
have not been sufficiently generous in the terms of ‘their loans to 
agricultural producers. Likewise, the rigidity of the terms on which 
money is loaned by these two classes of financial institutions has 
come under fire. There has been a great demand for “intermediate 
credit facilities,” for terms about half way between the short, self- 
liquidating loans desired by the banks and the five-year mortgages 
desired by the lending institutions. There has also been a demand 
for long term loans of twenty years or more that could be repaid on 
an amortization plan. 


Is There a Shortage of Farm Credit? ’ 

There have been plenty of people loaning money to Canadian 
farmers, including insurance companies, trust companies, loan com- 
panies, private investors, implement companies, supply houses, mer- 
chants, banks, etc. But the demand has been for more and more credit; 
provinces have one by one entered into the field of farm loans to 
pile credit upon credit and let farmers borrow all the money they 
wanted. More than one agricultural] leader in Canada has made the 
statement that credit has been the curse of Canadian agriculture, but 
their viewpoints have been in the minority and governments have 
found it difficult to resist the constant pressure from advanced 
economists and sociologists for easy credit, to be provided at the 
instance of the public and at the expense of the public, to those who 
own and operate farms. Yet, strangely, the governmental schemes 
have not increased the volume of mortgage funds available as we 
shall see later. 

In this and a subsequent article, a brief survey will be made of 
some of the schemes for the loan of money to farmers in Canada 
under the auspices of the state. No attempt can be made to estimate 
in actual dollars and cents the present or potential losses of these 
schemes. If money is loaned for a twenty-year term, it may be twenty 
years before the lender knows whether he is going to get all of his 
principal and interest back. And so the losses of the various provin- 
cial lending schemes are in the future, to a considerable degree. 
Most of the losses that have been incurred today have been covered 
up by optimistic bookkeeping methods. A satisfactory financial 
analysis of farm lénding in Canada cannot be made on the basis of 
any information published today. The provinces haven't yet gotten 
out of the political stage of farm lending. 

Losses Run Into Many Millions 

Nevertheless, we have ample evidence that a proper appraisal of 
results to date would reveal losses running into many millions of 
dollars. Saskatchewan, for example, continues to regard its farm 
lending scheme as a success and satisfies itself on that score by 
pigeon-holing an independent auditor’s report which revealed two 
years ago that the apparent surplus of $500,000 in 12 years of oper- 
ation was in reality a deficit of $2,500,000. Manitoba has already 
absorbed losses of $1,000,000 on its own system and admits the prob- 
ability of at least $2,000,000 further loss. British Columbia’s farm 
lending system never very large; but it was expensive for 
the’results obtained. Alberta never went into mortgage lending, but 
made various advances of a short term character, many of which have 
been liquidated without loss, and — of which have involved the 
province in heavy expense, which will no doubt be charged up to 
relief. Ontario’s scheme is still young enough that the province does 
not even bother to bring out a financial statement or to estimate its 
bad loans as opposed to its good ones. 

Then there is the Dominion Government scheme which is rapidly 
replacing the various provincial schemes and which is now in oper- 
ation in six provinces. Here again, no adequate financial report has 
been presented and even if a financial report were available, it would 
not signify much because the loans that have been made have been 
outstanding for such a period that it is anybody’s guess as to whether 
the majority of them are good or bad. Even this scheme is failing to 
win the unstinted praise of those whom it is designed to benefit. 
Quebec has already intimated unofficially that it may replace its 
participation in the federal scheme with some sort of provincial farm 
loan organization. In Alberta, there has been continual dissatisfac- 
tion because the federal board was willing to loan in the good areas 
where farmers had some prospect of repaying their loans and did not 
want to make loans in the areas where the farmers were flat broke. 
It is the old story that the man who most needs money has the poorest 
security to offer. Apparently, there has been some conflict on the 
federal farm loan board, one group in its affairs pressing for easier 
credit and more loans and another group striving to keep the loans 
to the absolute minimum. ’ 

. Two Chief Objectives of Schemes ‘ 

The different farm credit schemes were designed with various 
objectives but generally there was a desire to bring down the rate of’ 
interest charged by private lenders and to make a larger volume of 
credit available for the farmer. 

Neither of these objectives has been attained. Private lenders- 
have continued to charge about the same rates of interest as formerly. 
They have confined themselves to select risks. Many loaning insti- 
tutions have gone entirely out of the farm mortgage field, particularly 
in western Canada, and with the growth of agriculture there has not 
come a commensurate increase in the volume of mortgage money 
offered. by private interests. The amount of credit available to the 
farmer is less today than it would have been had there been no pro- 
vincial rural credit schemes. It is impossible to obtain figures show- 
ing all.the mortgages held for. Canadian lending institutions. The 
annual reperts do not permit segregation of eastern and western 
mortgages or farm and city mortgages. But a clue to the trend is 
furnished by the figures of the mortgage holdings of life insurance 
companies operating in Canada. ’ 

In 1921 these companies had $68,000,000 invested in farm mort- 
gages in Canada. In 1930, they had $74,000,000 invested in farm 
mortgages in Canada. While these figures show a small increase it 
is a mere bagatelle compared with the tremendous growth in assets 
in life insurance companies. As in some years there is an increase 
and in other years there is a decrease in farm mortgages, it is approxi- 
mately true that the life insurance companies have done no more 
than maintain their holdings of farm mortgages. They have hunted 
for new fields in which to invest their funds, and have shifted 
very largely from farm to city mortgages. In the same period the 
urban mortgages of the life companies grew from $76,000,000 to 
$343,000,000. 

In Manitoba, for instance, the farm mortgages declined between 
1921 and 1980 from $11,600,000 to $11,300,000 while urban mort- 


. gages increased from $14,800,000 to $36,700,000. 


Less Credit Now For Farmers 

Canadian life companies had one-seventh of their investments in 
farm mortgages in 1921. Had one-seventh of their investments been 
in farm mortgages in 1930 there would have been available to Cana- 
dian farmers $143,000,000 more money than the companies actually 
had invested in farm mortgages in 1930. Allowing for increase in 
assets of loan and trust companies and private lenders it will be 
seen how pronounced and how expensive to the farmers has been the 
virtual flight from farm mortgages. The diversion of funds that 
might otherwise have gone into farm mortgages has probably been 
not less than $200,000,000 in all. No doubt, factors beside the state 
lending schemes have influenced the trend away from agricultural 
loans but state lending has been an important cause. What volume 
of increased state credit have the farmers gotten for the approxi- 
mately $200,000,000 they have lost? Taking the mortgage lending 
schemes (apart from short-term seed, implement and livestock loans) 
we find that Manitoba had outstanding at the last date for which 
figures are available about $6,000,000; British Columbia, $350,000; 
Saskatchewan, $12,000,000; Ontario, $29,500,000; the Dominion, 
$7,600,000; a total of $55,500,000. 

These figures indicate very clearly that the farmers have lost 


much more by the state-lending schemes than they have gained. Their | 


gains have been almost entirely in the lower rates of interest charged 
by the provincial schemes and in the greater solicitude that is shown 
to those who do not pay their interest and principal payments when 


due. The cost of this paternalism is being borne and will be borne | 


generally by the tax-payers including the farmers themselves. That 
the cost will be large is obvious from the fact that the second impor- 
tant reason why private capital has been leaving the farm mortgage 
field is that the net return (after expenses and losses) on farm mort- 
gages has been lower than the return on other classes of securities. 
If well-managed private companies could not make an adequate net 
return on their loans, Dominion and provincia] schemes can hardly 
avoid loss on schemes operated at a nominal spread between bor- 
rowing and lending rates of around 1% per cent. 

The third important reason for the tendency away from farm 
lending bears only indirectly on the subject matter of these articles. 
It was the habit in many provinces of violating mortgage covenants 
by legislation. 

These comments are general in nature, but in next week’s issue 
there will appear a survey of the various provincial farm-lending 
schemes in Canada, with estimates where it has been possible to 
make them, of the present and potential losses, 


effect the stock will be carried at 
$100,000. 

Approval of the plan, it is stated, 
will enable the company to reduce 
the valuation of certain assets to 
amounts more in keeping with their 
present actual values. This would 
not reduce the shareholders equity, it 
is pointed out, but would result in an 
annual saving in taxes. 

Commercial Alcohols 


to Cut Capital Stock 


From Our Own Correspondent 
MONTREAL. Shareholders of 


4 


CIAL POST 


| Drop 25 p.c. in 1931 


But Canada Raised 76 p.c. of Total Last Year as 


Against 59 p.c. in 1930, Says Business 
Year Book Estimate 
By KENNETH W. TAYLOR, M.A. 


Associate Professor of Political Economy, McMaster University 
(An Analysis Prepared for The Financial Rost Business Year Book, 1932) 


New Canadian capital issues in 
1931 totalled $509,053,000. This 
was 25 per cent below the previous 
year, and 46 per cent below the total 
for 1929. None of these totals in- 
clude short term borrowings (one 

| year or less), nor do they include 


refunding or conversion loans. 


are also excluded in order to avoid 
duplication. 


They include, in the main, only, 
issues publicly offered, or record of | 


which appeared in current financial 
journals. In some cases consider- 
able blocks of securities are sold 
privately, and no record is available 
until the next annual report of the 
borrowing corporation appears. 
Since this practice applies chiefly 
to the English market, the figures 
may considerably understate the 
sales of new Canadian securities in 
Great Britain. . 
Canadian Ratio Rises 

The percentage sold in Canada in 
1931 was 76.5 compared with 58.7 
in 1930, and 58.4 in 1929. Sales in 
Great Britain were 1.1 per cent, a 
decrease from 3.2 per cent in 1930, 
and 8.6 in 1929. Sales in the United 
States were 22.4 per cent compared 


Is-'| 1 


dominion and provincial borrow- 
ings. The record for the last three 
years is as follows: 

Government and Municipal Borrowings, 1931 
(000's omitted) | 
Dominion Provincial Municipal | 
$150,000 $114,000 $65,000) 

100,000 82,000 

esosee 108,000 

Industrial Issues Slump 

Railroad issues were about the 


| same as in 1930, but only half the) 


total for 1929. All other groups! 
were drastically lower. It is in these 


groups that we get the clearest pic- 


ture of the severity of the current 
depression, and its effect on indus- 
trial expansion. New industrial is- 
sues, that is, the total less govern- 
ment and railroad issues, have been 
as follows: 1931—$59,000,000; 4930 
—$296,000,000; 1929—$490,000,000. 
Nearly all the issues classified under 
land and buildings in 1931 were for 
religious institutions, and not for 
commercial or residential buildings. | 

New capital in 1931 was raised 
almost exclusively through the sale 
of bonds. In 1929 over 000,000 
was raised through stock issues and 
stock rights. In 1930 stock issues 
totalled $114,000,000, and in 1931 
only $5,500,000. 


CANADIAN CAPITAL ISSUES 
. (1) Totals by Groups, 1929-31 
(Estimated by The Financial Post ae Year Book) 
1 19: 


sues of investment trust securities 
ae and municipal 
Railways 


Other Industries 

Trading establishments ° 
Financial institutions .........+. Coccceece 
Land and buildings 


Fetal. ..ccccscesccce 
Per cent, ros 
9. 


Government and municipal ........ jb need e 
PENOED . » évidéa che cds cesncsucaabbces eocce 
Public utilities . 

Pulp, paper, and lumber 

PN Sccvns ec cdbvicdédugevesséctietes eeve 
Metal industries 


Financial institutions 
Land and buildings 


with 38.0 in 1930, and 32.6 in 1929. 


rowings in 1931 were very heavy 
twenty-five per cent above 1930, an 


Public utilities 

Pulp, paper and lumber ....... Obccccccsce 
Mining 

Metal Industries 


$264,847,000 


21,843,000 
$681,354.000 


20,724,000 
$939,174,000 


Crown 


Safety of Capital. 
Certainty of Income ~ 


Providing the above is an essen- 
tial part of our services to clients 
and their families. 


Wituiam I. Gear “~ + « 


In the heart of St. 
modern office 
is available for class 
BROKERAGE, 
INVESTMENT, 
INSURANCE, . 
ACCOUNTING 
and = 
LEGAL FIRMS. 
Space — one entire 
sq. ft.; 1,000 


on ce 


Apply to— 


STAR BUILDING, LIMITED 


United States 

5 $63,972,000 
34,000,000 
15,215,000 


231-235 St. James St. ° - 


Telephone Marquette 9326 


Montreal Curb Market 


es h 
Remove More Minimums : 
From Our Own Correspondent 
MONTREAL.—Announcement has/ changes became effective on 


$114,437,000 
22.4 
38.0 


Bridge “ 
Montreal 


$2.6) been made by the Montreal Curb/ 18th. 


sixty-four above 1929. These in- - 


creases were due entirely to larger 


EXPECT WOODS MFG. 
TO CUT INVENTORIES 


Little Improvement Seen in 
Earnings for 
Year 


From Our Own Correspondent 

MONTREAL.—Reductions in inven- 
tories and bank loans are expected 
to be features of the balance shee. 
of Woods Manufacturing Co. at the 
end of 1931, the income account wil. 
likely reflect the difficult condition: 
which the company was called upon 
to face in the past year. 

At December 31, 1930, inventories 
of the company were valued a 
$1,085,774 while bank loans totalle 
$225,000. The profit and loss accoun 
revealed an operating loss of $69,20 
before depreciation or bond interes. 
After all deductions balance carriec 
forward into 1931 was $71,859. 


Dividends Are Omitted 

Interest payments on the $778,000 
of 6 per cent first mortgage bonds 
have been maintained. A_ special 
provision surrounding the issue is 
that net current assets of not less 
than 560 per cent of the amount of 
bonds outstanding will be maintained 
at all times. Working capital at the 
end of 1930 was $975,279. 

Preferred dividends were passed 
in April 1931 representing the first 
interruption to regular payments 
since 1915. Nothing has been distri- 
buted on the eommon since 1923. 

Woods Manufacturing shareholders 
will shortly pass on a proposal to cut 
the value placed against goodwill 
from $1,673,941 to $1 and to alter the 
status of the common shares from 
$100 to no par value. There is 
$1,710,600 of common outstanding. 


CANADA BUD SALES 
' INCREASED 24 P.C. 


Totalled $2,089,940 in 1931 
—May Show Share Earn- 
ings at $3.50 


Sales of Canada Bud Breweries Ltd. 
showed an increase of $405,862 or 24 
per cent during 1931 as compared 
with 1930, according to a letter for- 

| warded to shareholders with dividend 
| cheques payable January 15. On this 
| basis sales in 1931, exclusive of sales 
| éf City Club Breweries Ltd., amounted 
| to $2,089,940 as against $1,684,076 in 
| 1930. 

Sales in Ontario are stated to be 
jcontinuing in satisfactory volume 
| with a steady increase. A sales repre- 
sentative has recently been appointed 
for the British West Indies where 
| some demand has arisen for the com- 
| pany’s products. Demand from this 
| source comes Caring the winter when 
| local business is 5 ack and will not 
| necessitate any additional storage or 
|handling facilities. Sales of City 
| Club Breweries Ltd. are stated to be 
| showing a satisfactory volume with 
|; December business 100 per cent 
| greater than November volume. 

It is understood that the company 
| will issue 1931 figures of earnings 
| within a few weeks and that earnings 
per share amounted to approximately 

$3.50. Earnings per share in 1930 
amounted to $1.98 after write-offs. 
During 1931 the company issued an 
additional 24,000 shares of stock, 
bringing the number: of shares out- 
standing to 150,000.shares of no par 
value. Current dividend is at the rate 
of $1 per year. 


Sales in other countries were neg- 
ligible. : 
Government and municipal bor- 
| 


alcoho] and manufactures magnesia 
carbonate insulating materials under 
certain patents for which it has the 
Canadian rights. No financial state- 
ment has been issued to the public 
though certain figures are available 
to shareholders at the company’s 
office. 
$250,000 of 8 per cent preferred and 
20,000 shares of common; no divi- 
dends are paid on either class of 


produces stock at present. 


Capital structure comprises ' 


FRENCH - 


* + ENGLISH 


Two separate buying groups in Quebec 


Experienced sales executives know that at least two papers—one 
French and one English—are essential to cover the Quebec market. 


Quesec Do iars 


are bt-Lingual 


ETAIL advertisers—who must 

make their advertising pay— 
use at least two newspapers to cover 
the buying power of Giosbes City. 
National advertisers, who know the 
Quebec market, wisely follow their 
example. They employ one or more 
of the French papers to reach the 
strictly French-speaking group, and 
the Chronicle-Telegraph to reach 
the influential purchasers of both 
French and English origin. 
Leading business and professional 
men, industrialists and merchants, 
and their families, read the Chronicle- 
Telegraph, no matter what the lan- 
guage of their birth—because this 


paper is the n per of new 
Quebec upon which aun people 
rely to keep them up to the moment 
in the political, social and business 
affairs of the world. 

The Chronicle-Telegraph is the only 
English daily in Quebec; but even 
were there another, the reader- 
strength of the Chronicle-Telegraph 
among the great group of buyers of 
goods would make this the impera- 
tive medium for national as well as 
local advertising: 

In choosing two papers in Quebec 
for your advertising, make one of 
them the Chronicle-Telegraph. 


QUEBEC’S WEALTH—Bank: debits of Quebec City and 


income-tax returns from 


the District of Quebec are 


equal to those of the entire Maritime Provinces combined. 


Chronicle-Celegraph 


QUEBEC CITY ‘ 


For advertising rates in the Newspaper of New Quebec 
address E. G. Smith, General Manager, Ouebec, P.Q. 


Trust Company 
President 
ARTHUR LYMAN - + Vice-President — 
F. G. DANIELS - + Vice-Phesident 
IRVING P. REXFORD - Gen. Manager 


F St. James Street « Montreal 


floor of 4,000 
ft.; fitted with 


James Street, — 
and service — 


ton Mfg. 
Co. “A” and “B” an 
Island Power 





_ SHOW ADVANCE 
ing Activity in Area 
erved Adds to Power 


siciag 4 to the general trend in 
ar e company has also en- 
yed a period of expansion, not only 
‘the amount of power utilized by 
the customers we already serve, but 
the decision of mine operators to 


Quebec Holds Lead 
In Power Industry 


From Our Own Correspondent 

MONTREAL.—Quebec had 
little trouble last year in 
maintaining its position as 
the province having the larg- 
est installation of water 
power in the Dominion. Four 
of the provinces ed no 
a Of the ot Que- 
bec led with the largest in- 
crease, amounting to nearly 
400,000 h.p., as will be seen 
in the following compilation: 


Installation of January 1 
in Horsepower 
1931 

2,439 
114,224 
183,681 

2,718,130 
2,088,055 
811,925 
42,035 
70.532 
630,792 
13,199 


Total 6,125,012 


1932 


2,439 
111,999 


6,666,337 


MONTREAL POWER 


EP WUiiities and Transportation 


SOUTHERN CANADA 
“SCORES ADVANCE 


IN NET EARNINGS 


Conditions in Area Served 
Reported as Fairly 
Satisfactory 
From Our Own Correspondent 

MONTREAL. — Net earnings of 
Southern Canada Power Co. for the 
twelve months ended November 30, 
1931, showed an increase over the 
preceding year. Gross income dur- 
ing the 1931 period amounted to 
$2,344,955, from which was deduct- 
ed operating and maintenance ex- 

ses of $903,346, leaving a net of 
1,441,609. In the fiscal year of 
1930, gross revenue amounted to 
$2,288,751, and after the deduction 
of operating expenses there re- 
mained a net income of $1,399,849. 

In the letter accompanying the 
distribution of the current quarterly 
dividend on the preferred stock, the 
management point out that indus- 
trial activity in the areas served by 


the company has been well main- 
tained. Most of the industries are 


reasonably busy and some are in- 


creasing their staffs and adding 
new equipment. e 


Statement to Shareholders 


Udder Dries ‘oti Ottawa Cow 


THE FINANCIAL POST 


Editorial in Fort William Times-Journal 


It is high time that a halt was 
called upon the process of milking 
the Dominion treasury, under the 
guise of subventions and other forms 
of assistance to projects that are ab- 
solutely uneconomic. 

The latest effort to extract money 
from a government, that is all too 
hard pressed by the general finan- 
cial stringency, is the proposal to 
foree the railways to carry Alberta 
coal to Ontario points at $5 per ton. 

In characteristic Western manner 
this is being boosted by the formation 
of a “ship-by-rail” association. 

This slogan naturally arouses some 
suspicion, due to the memories of 
the old “on-to-the-Bay” slogan, which 
resulted in the milking of the Domin- 
ion treasury, not only for the build- 
ing of the railway to Hudson’s Bay, 
which might be éxcusable, but for the 
provision of every facility, including 
a magnificent elevator at Churchill, 
in which storage, absolutely free of 
cost, is being offered in vain to grain 
dealers, pools and “on-to--the-Bay” 
enthusiasts. 

The provincial and then the Domin- 
ion governments have been jockeyed 
into the loss of millions of dollars 
to save bankrupt pools, and the wheat 


In the Mail 


An Optimist on the P.G.E. 
Editor, The Financial Post, 
The Vancouver Star of this date 


farmers who grew cfops in 1931 have 
also their hands up to the elbow in 
the money-bags o 
a five-cent bonus per bushel, which 
will probably cost another five-cents 
to administer. 

In their evidence at the hearing be- 
fore the railway commission, the rail- 
way freight experts stated that the 
average rate for the coal movement 
was $12.85, which did not cover the 
‘cost of moving the coal in every case, 
the actual expense being placed by 
the Canadian Pacific traffic men at 
$13.46, and by the Canadian National, 
$15.03 per ton. 


In squandering money in a costly 
effort to make water run uphill and 
to shatter all economic principles, the 
government, in granting these sub- 
ventidns, is wrec ing business, ruin- 
ing those who have built up trade on 
a sound basis, and injuring hundreds 
of workers who are put out of em- 
ployment when business becomes dis- 
rupted, 

The “ship-by-rail” outfit is only 
another one of the horde that have 
their fingers crooked to drain more 
from the already drying udder of the 
Ottawa cow. 


penditure. The Welland Ship Canal 
should not have been constructed 
when it was, and the enormous ex- 
pense entailed thereby is borne by the 
people of all Canada, and when the 
expenditure of over $130,000,000 was 
made, the canal was open without toll 
to all who wanted to use it, were they 
Canadian or U.S. shippers. 


Canada, getting 


As Others See Us 


Must Use Railways 


Regina Star: It is becoming almost 
a commonplace now to point out that 
one of the greatest obstacles the rail- 
ways of Canada have to contend 
against is the bus and truck traffic 
on the highways. It is admitted that 
to this is due much of the decrease in 
the revenue of the two systems, and 
that unless some remedial measures 
are taken the drop will inevitably con- 
tinue. ; 

During the recent sittings of the 
Board of Transportation Inquiry the 
question was frequently raised and 
suggestions offered for a remedy for 

resent difficulties. It will remain, 
cowerer, for the .Board to make its 
own recommendations, for it is confi- 
dently believed this aspect of the rail- 
way problem is being given its full 
consideration. 

The Financial Post, in its current 
issue, points out that already the rail- 
ways have made efforts to reduce 
their operating expenses by cutting 
off some of the services which have 
been the less remunerative. The 
people cannot eat the cake and have 
it. If they want the full services of 
the lines they must use them, and if 
they do not they cannot complain if 
services are eliminated. 


Excessive Competition 


Edmonton Journal: Even The Finan- 
¢ial Post, which is probably more criti- 
cal of the C.N.R. and of government 
ownership than any other publication 
in the country, denied explicitly in its 
last issue a charge that it was support- 
ing amalgamation. It declared that it 
felt “in a genoral sense that competi- 
tion in the railway service in Canada 
is essential.” It went on to protest, 
however, that competition should not 
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Manufacturing 
Shipping 


Finance — 


is outstanding in the magni- 
tude of its activities in manufacturing, 
shipping and finance, 
City of Montreal 
6% Bonds 
4-Year Bonds Due December 15th, 1985 
10-Year Bonds Due December 15th, 1941 
Denominations: $500 and $1,000. 


Price: 100 and interest, yielding 6% 
(Plus Transfer Tax) 


Mail Orders will receive 
instructions may be 
at our expense. 


attention—or 
or telegraphed 


Wood, Gundy & Company 
Limited 


Montreal 
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public Demand is Good 
* Short-Term Maturitie 
Over-Subscribed 


BAe second step in the pro: 
- of orderly marketing of (C 
‘\gdian government and munic 
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|. ponds was taken this week y 
“4 © ‘the offering of $15,226,000 of bo 
“| of the City of Montreal. The is 


4 3s a 6 per cent coupon and 
Pefered at par to yield sy 
ivestors 6 per cent while p 
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. | moulding the public mind toward this {more efficient service, Other critieg 
for vee points that has character end; in fact, we believe public opinion | declare that probably $100,000,000 g 

. year could be cut off federal expen. 


ized C.P.R. and C.N.R. relations in is already strongly with the Post. 
--——— ditures of various kinds. 
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can be few who will disagree. The Reductions in Taxation Se ie: orohahae tain 

comeney aaa = we arent but - Brantford Expositor: The series of geacher reteeke wedasineai 
s imperative that they, co-operate | splendid articles published by The Fin- | cost of government are found in the | 
rovincial and municipal fields, These 


much more fully and that an end be ancial Post, and reproduced in the 
tter expenditures touch th 


put to the wasteful rivalries that have! .oiumns of The Ex 

positor, must have : 

weakened them both. aroused keen interest in the subject | very closely. Since the provincial ame ‘ 

of governmental expenditures, federal, | ernments resort to direct, taxation of — 

rovincial and municipal. These art-|/so many kinds, providing for exten- 

salen gers ayy and puapensite sive social cervines, they — aS is 

n their tone and, consequently, have taxpayers just as directly as m ‘ gues mM 

exerted great influence with thought-| pal levies. If such trenchant articles _ time we —— ~ ~— 

ful people. There is no doubt that the | as those in The Financial Post donot _ 6 to small investors in red 
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devolve upon it, and which cannot be Ae to know 
overnmental circles 
if some addi 


quotes you in your bold statement of/ Jt is now proposed to still further 
SECURES CONTROL The statement goes on to say: [figures relative to what is hoqmed 8 extend the &. Lawrence Waterways 
“At Granby, Stark Brothers Corpor-| White pephent,’, te wit, the Beitish, | bY, the immediate development of the 
LACHINE SYSTEM ation of New York, manufacturers of | Great eaaneee away in ore fais | international Section, which cannot be 
ribbons and other materials have| Columbia. fai = see & very air | done except by a large expenditure on 
* <n is sae, lostablished s Canadian manufactur-| *"¢ very unfair statement, ly | the part of all Canada. Undoubtedly 
Eighteenth Municipalit lready|_.What proved to be a very costly | the canals in that section will be free 
g Wage Pp ing ene. ere plant has elrescy | mistake was the government of the | to all comers, as are the other sections 
Added to List in Last eerAt Farnham the splendid new day relieving the contractors of their/o¢ the waterways. This will add to 
Three Years linoleum plant of Barry & Staines obligations to — = line. ie the taxes of Canadians, from coast to 
° has gone into operation creating a retitical see Pa. cae eee comnts ond thoes 58 —— peed fet pndandinepaane 
aernaees sei iS , . ; is additional burden, yet the On- 
oun Our Own Garvempentons . pecemment sthennonthen a _ We pass on to what constitutes the|tario papers, almost without excep- Escape from Depression 
. MONTREAL. — Montreal Light, naw'é lead ab this point. very unfair part of your oeetiinn tion, are supporting vigorously the Fundy Fisherman, Saint John, N.B.: 
r Ap) Heat and Power Cons. y took Parke Waterloo, another industry has You entirely ignore the possibilities | immediate undertaking of this ex-|In exploring the different avenues 
he Porcupine aréa, the over the municipal electric system been established: The Canada Silk|¢ write in woeful ignorance of same. pensive development. Why does not| which might lead to hetter times, it is 
of mining operations at of e on December 29, upon}spoo] Company. This company is From today’s Vancouver a ° net he Financial Post oppose increased | obvious that we are not going to be 
she Mines has made necessary the payment of a sum of $200,000. Seis caneionee eit wihdieh apecielinee ta Taste, in part, a i q|t*xation in this respect? relieved from our present depressed 
truction of a transmission feeder clusion of the Lachine system - d bobbi . ether woods of this know Canada from Vancouver Islan It is known that at Ottawa there|condition by adding to our debts; in 
pres Prone. beco the 18th addition p de ® oo > a it the t aaiie trode to Prince Beweed Seland- I am satis-/is a large staff of clerks in various | fact, increases in our debts will fur- 
ve Gold Mine mes we Fing | ype usec in tae te . fied no province has the advantages | departments (not all) that are not|ther aggravate a precarious situation. 
“In the Kirkland Lake Camp Kirk-/ the last three years to the munici- Merchandise Sales Hold that British Columbia has. We pene needed. Some of them are paid fair|We fully agree with the campaign | substantially decreased, even by ex-|is need in 
ud Townsite Gold Mines has been ties whose citizens are served! wr. \,iume of merchandise sales all the resources required to make it} clerical salaries for doing the work| that is being carried on by that most | pert financing. These are largely the| where for thorough business m hess 
to our list: of customers and by Montreal Power. In that throughout the whole of your £4 stores the most prosperous province in Can-|that is ordinarily done by an office | outstanding newspaper, he Finan-| result of the gigantic expenditures | and, if these were p as sie 
ae ments have been made to! time the ontreal utility acquired | ;, oo well maintained and this in ada. ee d boy, and generally their numbers are|cial Post, of Toronto, which is en-| made in the Great War, and for the/ ously in the public services tata sy should develop in municipal bon 
rm wer for the new pumping systems servi e following ait t diffe it times My own opinion, as expressed more | increased, not decreased. No federal | deavoring to arouse public opinion to] promotion of railway enterprises | vate enterprises, the people of ro it is 
tion of the seas of the ‘municipalities: hine, Verdun OPAL G : ™ oak edditional street than once, is that British engge e government seems to dare deal with|the absolute necessity of bringing | throughout the Dominion. would be saved many ohiticns on aa 5 
ate : been Baie d’Urfe, Bea field G | iekti cstett sion of high intensit is easily the pick of the basket when | this situation in courageous fashion. | pressure to bear on our different gov-| At the same time it is asserted that | jars in taxation. 2 
Hod for, the purpons of Tnernr:| pase ofa, Bonconstel, Croan [gh ine rntaagnyot ah intenyty [rompers with all fh other ovevines| in tat reaoct thoy aerine too many [rnmenta hat nstead of increasing buninese edminiprtion Ottawa, 
“gu of wa or c ville, ; , ’ . newspapers—afraid of their constitu-| our ts and further unnecessarily | un y politics, could substan- 
xi and Lake and to ensure Plerefenis Riviere-des-Prairies, | to, main streets in Granby are fully} Old Country interests have been in- eneiee.” increasing our taxes, government ex-|tially reduce controllable expendi- Chamber Meets in Halifax 


water for the Mines. This has| Ste, Genevieve, St. Vincent de Paul, |©@4ipped with a most modern lighting | terested in the land and as some 20/ ‘The Financial Post is a good paper; | penditures should be cut down sub-|tures. Dr. Grant, principal of r| The seventh annual convention of — 
cess d the extension of our lines/ Dollars des meau, Dorval, Tle| System. The citizens of Granby de-) million acres of land go with con-| well read, very well edited bah eumiae Peantiall ; and that exhaustive efforts | Canada College, in a series of articles | the Canadian Chamber of 
neighborhood of the ereperty Bizard, Pointe Claire, St. Anne de|5*""° special mention for their true| struction of the line and extension | times it is open to the criticisms men-| be put forth to apply the strictest | published some time ago, demonstra-| will be held in Halifax duri 
of. . Consolidated ines, | Relle a Anteine ée:Le ail. | ore spirit. Already one of the best/into Peace River you cam see the| tioned in this letter, which you are| economy to the operations of all gov-| ted without any successful contradic-| tember, preceded by a tour 
ited wue, St. £ e de Longueull. | lighted cities served by your com-| proposition is not the hopeless one! at liberty to publish. ernments, federal, provincial and|tion that a cal reorganization of|the Maritime Provinces cove 
we havé been numerous additions| _ Lachine citizens will obtain the/ pany, this installation will serve to| you depict. Indeed, it is anything but | Halifax, Nova Scotia. | municipal. ;We believe The Financial | the civil service would result in|principal industrial, 
@ equipment of the established electricity at a nwt: Ra gy eres enhance its reputation for ae ae e are too num-/| Jan, 13, 1932. Post.is.carrying out a great’ work in!a saving of at least $25,000,000, and a! mining and fishing centres 
opert’ S 7 so eeatiinn py ert ae longlities “Current conditions have not de-| The British Columbia Government 
eh oe aoe handling or! served by the com The former terred your company from carrying| must take a loss and they are pre- 
ing ere. $ 8 '¢ ntrol out necessary improvements and all; pared to do so to a more or less ex- 
Sell Preferred Stock | |Tate er m pal co WAS! properties have been maintained in|tent. Where you err egregiously is 
euccessful customer ownership 


4.95 cents net per kw.h. the best condition possible. in telling only one side of the story. 
i which ag cferine of Montreal Power has agreed to ° Nor can I accept the excuse that yon 
: ) prel sh cig s p-| take over all existing contracts be- Add to Capacity were only dealing with finance. Brit- 
00 preferred shares was over A tween citizens and the municipal} “The capacity of the Drummond-|ish Columbia needs filling up with a 
eee ng electric system without inconveni- ville system, among others, has been | good class of British settlers to the 
also reciable in the tom d without|imcteased to cope with increasing |tune of millions. 
vm was ae A — ence to the customers an loads. Extensive improvements have| Vancouver, “Old Country.” 
; he setame ot —. " additional deposits from contract/ been carried out in connection with | Jan. 7, 1932. 
Fae ica einai a en also undertaken t0|the intake canal and wheel pits At 
80, 1981, being $123,180. er the — personnel of the the power plant which we purchased| Wants Beauharnols Probe to Go On 
*) munici n rom the town of Farnham. 
with $105,91 during the Pp tion of the Lechine| “For many years the street railway Editor, Th® Financial Post, 
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red \ I Turning over my Beauharnois fil 
— By: mes oy an on system with that of in Sherbrooke has been run at a loss|1 come across a ‘uutting from The 


eu to your company. We have carried{ Financial Post referrin 
- . 2K 00 
SION APPROVED 
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er will result in ex- 
tensive alterations and additions to 
facilities which at present 


exis 
snd wires will gradually be elimin- 


it on in the hope that conditions would 
improve, but recently the losses each 
month became 6o heavy that we were 
obliged to notify our patrons that 
we could not continue the service after 


now clamped so tightly upon the 
whole Beauharnois episode,” etc. 
Politicians cannot play fast and loose 
with public resentment; the investi- 
gation did not go far enough; too 


The results achieved by The Imperial Life 


¢ m rate and 
-yield from 4% to 


Assurance Company of Canada in 1931 will 
be very gratifying to policyholders and others 
interested in the Company’s progress: 


1921: 1931 
$128,968,720.00 301,467,126.00 
23,980,734.00 31,654,702.00 
(22,079,986.37 66,147,752.66 
18,511,054.29 56,909,029.00 
Premium and Interest Income . 5,488,583.72 13,920,360.45 
Payments to Policyholders . . . 1,605,610.18 7,637,747.63 


The millions of dollars of Reserves held by The Imperial Life are calculated on so strong a basis 
that interest earnings of only 3% are sufficient to maintain them. The difference between this 3% and 


the 5.82% actually earned gives an exceptionally wide margin for policyholders’ profits and security. 
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Director The Dominion Bank 


pending on mai : 


ssi0n Decides Against ated, thus effecting a great im-| December 31, 1931. Before doing $0; many politicians and business men investo 
Many rs 


City Over Rights of provement in the appearance of the| We made every effort to arrive at| have been shielded,” etc. May I sug- 
ay : some arrangement with the city so/ gest that now that the Parliamentar 
ee Franchise streets in Lachine. that the service could be maintained.| session is approaching it is time to 
We even offered to lend the system | poke up the re, and get the draught | 
to the city free of charge. We regret|through the smouldering embers? 
the necessity of closing down, but it| they are still smouldering and are apt | 
is necessary to relieve this company |to make a conflagration if not prop- | 
of the losses it has been taking for | erly directed. 
years in supplying a traysportation; “The British worker would not en- 
system at less than cost.” joy the Soviet system, and unless 
driven to it in pre by some 
more than unusually fantastic be- 


Canada devilment conjured up by the magic- 
Northern Power ians, he will not go in for it. But let 


Output Gains in October |the ‘wizards take care: they have 
From Our Own Correspondent sees yg ms a of 
MONTREAL. — Canada Northern | ;°V-0}S™ an ey do not better 
pany broke its contract with the city,| Power Corp. reports an output in| /¢™ to control their magic, it will 
and automatically lost its charter | October last of 36,465,080 kw.h. This 
rights for exclusive transportation |©°Mpares with 31,833,430 kw.h. for 
to do acknowledging | operations in Sherbrooke. This the |*h® same month in 1930. 
urisdiction of the|company denied. It had proven that|, For the twelve months ended Octo- 
An that matter. it was unable to continue operations | 5¢T 31, 1931, cumulative output of 
In its representations before the|in Sherbrooke, without aid from the| electrical enorgy was 411,580,500 kw.h. 
¢ommission, the company produced}municipality and upon the city re-|#5 #gainst 359,398,240 kw.h. in the 
evidence of an operating loss total-|fusing to grant aid, it could suspend | Preceding twelve months. 
ding $22,000 euffered in 1931 as aj operations without losing its rights. 
fesult of its transportation opera-| The commission ruled that the com-| .. 
tions in the City of Sherbrooke. pany, with an operating deficit, had a| Sir Charles Gordon Joins 
Placed on record was the fact that| right to suspend services, but it could Montreal P B d 
‘the company had made the following| not cancel the company’s franchise ower Boar 
From Our Uwn Correspondent trial relations 


sals to the city of. Sherbrooke,|for the City of Sherbrooke because . : 
Bot of which were rejected: (1)|this was a matter only within the MONTREAL —Sir Charles Gordon,| These things are not being said only 
president of the Bank of Montreal,|in university halls; since the Beau- 


That the company would continue! powers of the Superior Court. has been elected adi 
; an . me cn elected a cirector of Mont-|harnois affair they are the every-da 
5 ie een Power Cons.,| talk of the businees man, tho unail 
ue eae i 3 ontagu Allan, who capitalist. Beauharnois will not down, 
caeiien gned after many years’| and the sooner it is opened wide the 
° healthier this country will be. There 
—— | is an insistent demand that the money 


siaalatiaeiie demerit einai : 
Public Utility, Earnings | be brought ‘about before ‘there’ is 
_—————— 


operations during 1982, and the City 
of Sherbrooke would both furnish the 
electrical power necessary for 
tramway services, and grant the com- 
f pany $20 daily or $7,300 for the year 
cover operating deficit. (2) The 
company would loan its facilities to 
the City of- Sherbrooke for operation 
-| but would retain its franchise rates. 
* In rejecting the proposal, the city 
pleaded that if the company sought 
to suspend operations as a result of 
an operating loss for which Sher- 
brooke was not responsible, the com- 


Assurances in Force ....... 
Assurances Issued and Revived . 
Total Assets... 00 oe! 0 ees 
Policy and Annuity Reserves . . 


“With what we see of mentions 
economy before our eyes, and with | 
what we can foresee of the conse- | 
quences of ‘further bungling, there is 
a lot to be said for Sovietism; and it 
will ‘be said and listened to. Either 
that or we shall relapse from indus- 
trialism.....If finance cannot do its 
job we may have to choose between 
Moscow and the desert.” These quota- 
tions are from “Industrial Relations,” 
Cambridge University Press, lecture 
by Prof. John Hilton, prof. of indus- 


cities has given rise to 

in the municipal bond market, but 
in Canada the largest cities are all 
in © comperennreny sound financial 
position. : 
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be brought about before there is 
trouble? Mills 
Montreal, Brantford, Keewatin, Po 


—E. R. Bingham. 
: DAILY CAPACITY 


. & 
Victoria, B.C., Jan. 12, 1932. i 
Deer, | Victoria an. 12, 193 Savings Co. 


Director Canadian Bank of Commerce 


J. FE. WESTON 
Managing Director 


SIR HERBERT HOLT 
MONTREAL 


President Royal Bank of Canada 
President Montreal Light, Heat & Power Co. 


Southern Canad 
December : 1931 > 


i, Defends Nova Scotia 
1,216 | Editor, The Financial Post. 
You do well to criticise uhwise gov- 
8,443 | ernment expenditures. No doubt the! 
19,812 | federal and provincial Governments 
8299 | Should reduce existing and proposed 
—_—. | ¢xpenditures. In some of the recent | 
11,590 | editions of The Financial Post, no- | 
tably that of December 26, you argue | 
from premises that cannot be estab- | 
lished, as far as the Province of Nova 
Scotia is concerned. President McIntyre Porcupine Mines Ltd. 
There are no provincially-owned or Director International Nickel Co. of Can. Ltd. 
operated railways in this province. 


There are no permanent! ved 
roads outside the cities ad downs, PATRICK BURNS W. TCHELL 
mae and not many miles of permanent | CALGARY J. ° MI C 
“| Pavement even inside the town limits. | nt RONTO 
66,055 | Our best provincial roads are grav- | Founder P. Burns & Co. Limited TO 
Director Bank of Montreal Vice-President Dominion Securities Corp. Ltd. 


38,467 | Clled, and demands made upon them 
——.- | are forcing their extension. 
Director Toronto General Trusts Corporation 
D. B. HANNA W. G. MORROW 
TORONTO 
PETERBOROUGH 


27,588 As far as secondary education in | 
400,814 a a penn is connennes., tet | 
’ ® say tha ere is not one Techni- 
FRANK PORTER WOOD 
President Western Canada Flour Mills Co. . : RONT 
Director British Empire Trust Company of Vice-President Toronto Savings & Loan Co, , TORONTO a; 
London, England Director National Trust Company, Limited President Burlington Steel Company, Limited 


222,479 

378,093 889,683 
Canads Northern Power 

1931 1930 

z % 
8,829,277 3,152,686 
1,059,819 1,012,201 
2,269,458 2,140,485 

B. C. Power 


1931 1930 
Nov. : s 
Gross earn.... 1,173,628 1,239,683 
Isp exp. ... 788,708 772,175 
| Net earn. ... 489,920 ~ 467,508 
| Gross, ist July 
| to 30th Nov.. 5,685,407 6,085,721 


| Net, Ist July 
| to 30th Nov.. 1,887,346 2,174,815 


5% to 7% with SAFETY! 


END for our new and 
attractive Investment 
booklet descriptive of 
Canadian Government, 
Public Utility and Indus- 
trial securities yielding 
from 5% to 7% 
with safety. 


287.469 cal High School in the whole of Nova | 

‘ Scotia. The only High School building | 

Canadian Western Natural Gas in Halifax, the largest city in the| 

1980 1981 Deer, | Province, is over fifty years old and | 

$ | Quite inadequate for the demands made | 

100,684 | upon it. Part of the high school work | 

54,611 |in Halifax is being done in buildings 

4,922|that have long since survived their | 

214,889 *36,911 | efficient use, and in some cases struc- | 

et aaa tures had been condemned by the | 

67.4050 °4'091 building inspector until considerable | 

59.367 *3.9g9 | TePairs were made. It is unfortunate- 

80,883 94.273 | ly true that secondary education has 

158,095 121,074 37,021| mot been materially advanced in the 

216,250 204,925 11,325| last twenty years in this province as | 

—_—— -————- _ —-—— | it has in other provinces. We should 

be spending more money, not less in 
educating our teen-age youth here. 

These statements can be substan- 

tiated, and I think must indicate to 

you that your arguments as regards | 

reduction in government expenditure, | 

so far do not apply to this province. | 

Where the federal government has 


262,102 
226,842 
282,102 


Copy of Complete Report for. 1931 mailed on request 
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of Canada 
Head Office, TORONTO 


Atlantic Suga 


LIMITE 


Aggregate from 
Ist Jan. to 
80th Nov. .. 1,850,314 1,678,268 
*Increase. 


. , East Kootenay Power 
Tt NESBITT, THOMSON Nov.: "8 7 
. and Company Limited Son auenss', Skew Sine 
Royal Bank Building, TORONTO 


172,046 


FOUNDED 1897 
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*7,351 
550} wasted money, and is still wasting 
Wray | money is in such things as the rail- | 
31,1938 = *7,901 way + of wr Tale io mew 
: ‘ eing investigated by the Royal Com- 
oataee —_— mission, which held sessions in the 
_._. ——_.|Maritimes this week, when our cases 
248,809 


General © 


485 McGILL 
MONTRE 


23,202 “31,198 Branches and Agents in all Important Centres 
8 mos. ended Nov. 30: 
Gross earn. ... 325,564 


Oper. expense .. 114,183 


Net earn. ..... 211,381 *37,428 | were presented. The canal systems of 
*Decrease, 


Central Canada call for an undue ex- 





67,126.00 
$4,702.00 
[7,752.66 
19,029.00 
10,360.45 
7,747.63 
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| this 3% and 
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© MONTREAL BONDS 
© OFFERED AT PAR 
| YIELD 6 PER CENT 


| =e Pyblic Demand is Good — 
> Short Term Maturities 
Over-Subscribed 


' The second step in the process 
f orderly marketing of Can- 
n government and municipal 
nds was taken this week with 
he offering of $15,226,000 of bonds 
the City of Montreal. The issue 
a 6 per cent coupon and is 
Uetfered at par to yield small 
nvestors 6 per cent while price 
“eoncessions on large blocks give 

titutional investors a slightl 

a higher return. Attractively pri 

77) the issue was reported. to be half 
old by January 20, while the 
52770,000 of short term bonds, 
x@ December 15, 1935, is over- 
4 bscribed. The remaining $11,456,- 
"| 900 of the issue is due December 16, 


a 


a 
See er a cena 
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RN ae ah 


3941. 
f * The subscription books for the 
Brunswick issue of $5,062,000 
psy cent 20-year bonds offered 
Pee ri ye cent yield basis on 
| >>) January 6 were closed on January 
“32499. The issue is regarded as hav- 
ng been well placed and no large 
Blocks of bonds are expected to 
"gome back on the market. Sale of 
the bonds preeenere somewhat 
lowly but this was expected and 
esults are regarded as 


i ory. 
in the case of the New 
ick’s, sale of the Montreal 
‘f being handled by a large 
Selling group which includes a 
Tatge number of Montreal invest- 
"ment houses. The bonds are pay- 
@ble in Canada only and the issue 
done of the largest municipal is- 
to be sold aeeeenelly for some 
se. No concessions have been 
>) made to small investors in reduc- 
> fg the size of denominations which 
> gemain as usual at $1,000 and $500. 
Zhe yield to be secured is near the 
Weak for the present century and 
“saven if some additional weakness 
~-@hould develop in municipal bond 
prices it is generally believed that 
ill be no great deviation 
f the six per cent level. It is 
wi ood that the present issue 
Ywill serve Montreal’s need for 
for some time, possibly 


efor 1932. 

>. Ontarics Come. Next 
next important item of 
ncing is expected to be an issue 
| Ontario bonds which will not be 
offered until the Montreal bonds 
re placec Pa needs $40,- 
}00 but will probably ask for 
000,000 or $25,000,000 at the 
resent time. Temporary financing 
been secured to carry the prov- 
over for several weeks, it is 
lerstood, but an issue of some 
00,000 of short term treasury 
is comes due during er 
a. 


; being 
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“issue is 


fits 
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are payable in New 
ds, The coming issue is expect 
carry a 5% per cent coupon rate 
t upon market condi- 
will probably be issued at a 
to yield 5.75 to 5.90 per cent. 
is in decided contrast to the 
Ontario issue sold in June, 
which. bore a four per cent 
4 -coulp on rate and was offered to 
a3 field from 4% to 4.35 per cent, de- 
es ding on maturity. 
any investors have been defer- 
g commitments, in anticipation 
the Ontario offering, but the 
ice placed on the Montreal issue 
Be expected to break down 
me of this resistance, since a six 
cent yield is hardly considered 
i bo necessary for the Ontario 
. With the successful placement 
within the Dominion of several such 
important pieces of financing, gen- 
confidence is e to be 
Hairs, a satisfactory trend is pos- 
. during the next six months. 
‘In the United States the financial 
ondition of a number of large 
; has given rise to disturbance 
in the municipal bond market, but 
- in Canada the largest cities are all 
‘in a comparatively sound financial 
4 position. 
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Corp. Steel Profits 
To Show Shrinkage 


From Our Own Correspondent 

MONTREAL. — Earnings 
of Corporate Steel Products 
for 1931 are thought to have 
been sharply off from their 
level of the previous year. In 
1930 the dividend on the pre- 
ferred stock of Western Steel 
Products, an operating sub- 
sidiary, was earned more’ 
than three times over; pay- 
ments on this stock were 
suspended in October, 1931. 


The financial statement is 
in course of preparation and 
will be released shortly. 
Though no details of earn- 
ings are available it is known 
that the report will reveal 
some changes in the com- 
pany’s directorate. 


Corporate Steel Products 
was formed in 1930 control- 
ling Western Steel Products 
and other subsidiaries. Plants 
are operated in principal cen- 
tres of Canada from coast to 
coast; last year the company 
entered the Ottawa field and 
also formed a new subsidiary 
in Saint John known as At- 
lantic Steel Products. 


Toronto Taxes 
Will Increase; 
Position Sound 


Toronto’s tax rate will increase 
during the next few years as a 
result of expenditures already 
made, according to George Wilson, 
commissioner of finance for the 
city, in a report on city finances 
presented before a special meeting 
of the city council recently. Tax 
rate in 1931 was 33.6 mills and a 
minimum rate of 34.64 mills in 
1932, 35.72 mills in 1933, 35.99 mills 
in 1934 and 36.17 mills in 1935 can 
be expected even with an annual 
increase of 1.5 per cent in total 
assessment. | 

Counselling utmost care in the 
making of new expenditures, Mr. 
Wilson outlined the financial diffi- 
culties which must be faced in the 
next few years. Employment 
relief, cost of premium on New 
York exchange, materially higher 
rates of interest on new capital 
issues, decreased revenues due to 
declining ratio of annual increases 
in assessment and probable in- 
crease in tax delinquencies were 
among the difficulties mentioned. 
It was emphasized that the finan- 
cial position of the city is sound 
and its credit rating high while its 
statutory borrowing powers are 
ample, 


Montreal Rail Bonds 
Are Not All Deposited 


The bondholders’ committee for the 
6% per cent first mortgage sinkin 
fund gold bonds of Montreal Rai 
& Water Terminals Ltd., has secured 
deposit of over 66 per cent of the 
$3,000,000 of bonds outstanding. A 
sufficient additional amount is  ex- 
pected to.be deposited in the near 
future to warrant presentation by the 
committee of a formal plan of re- 
organization to the bond holders. In- 
terest on this issue of bonds is in 
defaylt since August 1, 1931. 

The 7 per cent general mortgage 
bonds, due 1946, of which $600,000 
is outstanding is in default from Sep- 
tember 1, 1931. The protective com- 
mittee has not as yet secured deposit 
of sufficient bonds to take action. In 
the case of the 7 per cent debentures 
due, 1956, of which $200,000 is out- 
standing no committee of debenture 
holders has as yet been formed and 
such action will follow only an action 
being taken by protective committees 
for prior issues. 


| Obituary | 


Alexander Simpson, pioneer banker 
and manager ef the Ottawa Clearin 
House for over 20 years, died Jan. 1 
at the age of 75. 
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COMMON STOCK 
OFFERING MADE 
ON NEW PROJECT 


Windsor Elevator & Ware- 
house Co, Will Serve 
Essex and Kent 


Construction of a 2,000,000 bus. 
ame elevator and transfer ware- 
ouse at Windsor, Ont., is being 
financed by the current offering of 
75,000 shares of no par value 
common stock of Windsor Elevator 
& Warehouse Co. This flotation, 
which is being handled by W. A. 
Mackenzie & Co., is the first new 
stock issue to be publicly offered 
for many months. Upon comple- 
tion of financing there will be 
100,000 shares outstanding of 
which 24,995 shares are to be 
issued in rt consideration of 
purchase of the site. 


Site on Detroit River 


‘The site is on the Detroit River 
with a frontage of 1,381 ft. and a 
depth of 135 ft. The elevator will 
consist of two units each with 
1,000,000 bus. capacity the 
warehouse will be desi to 
handle package freight. pro- 
ject is designed to handle grain 
ce in Essex and Kent counties. 

t is estimated that the warehouse 
will handle 160,000 tons of package 
freight per year. 


Earnings Estimated at $4 


The site to be acquired by the 
company is valued at $785,000. 
Plant when completed will have a 
value of $1,257,000, it is estimated. 
Estimated working capital is 
placed at $75,000 giving total 
assets of $2,117,000 on completion 
of the project. Earnings are esti- 
mated at $4 per share based on 
gross earnings per year from the 
elevator of $472,500, operating 
expenses of $124,000 and net 


earnings from elevator of $348,500 | & C 


with an additional $60,000, net, to 
be derived from the warehouse. On 
this basis the elevator would have 
to handle 5,000,000 bus. of corn and 
2,000,000 bus. of other grain, raised 
in Essex and Kent, exclusive of 
western Canadian or United States 
grain. 

The company recently secured 
supplementary letters patent in- 
creasing authorized capital stock 
to 150,000 shares from 50,000 
shares with the provision that the 
total number of shares should not 
be issued for a consideration not 
exceeding in the aggregate $2,- 
nee Goce tan a rea of 

e company no Ss, mo ges 
or reheeed stock will be created 
without consent of holders of at 
least 60 per cent of the outstanding 
common stock. The stock is being 
offered at $20 per share. 

Directors of the company include 
C. R. Vannatter, president, Wind- 
sor; W. L. Sarepes C. P. Me- 
Tague, Windsor; W. A. Mackenzie 
Toronto; W. Hollingshead, Dutton; 
A. J. Golden, Kingsvil®. ' 


URGES ECONOMY 
IN MUNICIPALITIES 


Manitoba Commissioner Asks 
. That 1932*Budgets be 
Balanced 


Municipalities in Manitoba are in 
receipt of a letter from D. L. McLeod, 
municipal commissioner for the prov- 
ince, urging’ that in the preparation 
of the 1932 budget every considera- 
tion be given to economy in expendi- 
tures and that collection of tax 
arrears and liquidation of frozen 
assets of tax sale certificates and tax 
titles should be the subject of special 
effort. The commissioner points out 
that municipalities are now in a 
period of restricted credits, falling 
revenues and accumulating deficits, 
increasing tax arrears and greater 
responsibilities for relief. 

It is stated that it is vitally essen- 
tial for municipalities to balance 
their budgets not on a basis of tax 
impositions but on a basis of actual 
cash collections. Expenditures must 
be kept within actual cash revenue. 
Essential services should be main- 
tained but less essential services 
should be curtailed or omitted. Co- 
operation with school boards in an 
attempt to balance educational bud- 
gets; organization of relief on an 
economical basis; increasing vigilance 
in elimination of non-essential ex- 
penditures; consideration as _ to 
ocean refunding of capital 
indebtedness are all suggested. 


BOND SALES 


COUNTY OF LENNOX AND ADDING- 
TON, ONT. 


Dominion Bank has been awarded $26,- 
000 of 5% 10 instaliment debentures of the 
County of Lennox and Addington, Ont., at 
94.75. Debentures are dated December 15, 
1931. Bids for the issue included one of 
93.31 from H. R. Bain & Co., and one of 
92 from Harris, McKeen & Co. Bids entered 
on an optional basis were as follows: 

R. A. Daly & Co. 

Dyment, —- & CO. acccccee 


C. H. Burgess & Co. 
Bell, Gouinlock & Co, ...eeeees és 93.25 


RADIO LECTURES 
ON INVESTMENT 
TO START JAN. 27 


Ten Talks By Experts 
Will Cover General 
Principles 


On Wednesday, January 27, the 
first of a series of radio lectures on 
principles of investment will be 
broadcast at 7.45 p.m. over station 
CFCA. Arranged by Western High 
School of Commerce, Toronto, the 
lectures will be given at the same 
time each Wednesday evening and 
will continue until March 30; a 
total of ten lectures. Each lecture 
will last for 15 minutes and will 
deal with some phase of invest- 
ment. The speakers are all well 
known in financial circles. 


_The series on investment prin- 
ciples is but one of a series of 

ucational radio talks arranged 
by the Western High School of 
Commerce. The lectures on invest- 
ment will be given by authorities 
but in non-technical language with 
the purpose of giving in simple 
terms a basis for intelligent invest- 
ment. The first talk will be on the 
broad subject of “Canada as a 
Field for Investment” and will 
include an outline of investment 
essentials. The first speaker is 
C. P. Fell, of Matthews & Co., who 
will take over the microphone at 
7.45 p.m. Wednesday, January 27. 

The subsequent lectures will be 
as follows: 

Feb. 3: Security—A Prime Consid- 
eration. H. R. Jackman, Dominion & 
Anglo Investment Corp. 

Feb. 10: Income—A Leading Motive 
for Investment. J. P. Walwyn, R. A. | 


: Marketability—An Impor- 
tant Principle of Investment.- E. R. 
Angus, Matthews & Co. 

Feb. 24: Diversification—The Most 
Frequently Disregarded Essential, J. 
Courtland Elliott, A. E, Ames & Co. 

March 2: Government and Munici- 
pal Securities — Including Foreign 
Government Bonds, “High-Grades” 
and others. J. P. Crysdale, Gairdner 


oO. 

March 9: Corporation Bonds—Pub- 
lie Utility and Industrial; First Mort- 
age and Secondary Charges. A. G. 
alwyn, Dominion Securities Corp. 

March 16: Mortgages — A Time- 
Honored Medium of Investment. H. 
= Forbes, Toronto General Trusts 

orp. 
March 28: Common and Preferred 
Stocks—Their Place in an Invest- 
ment Programme. Russell G. Dingman, 
Fraser, Dingman Co. 

March 30: Investment Policy—In- 
fluenced by Prevailing Conditions and 
Business Cycles. A. E. Ames, A. E. 
Ames & Co. 


Windsor Hotel Earns 
Bond Interest in 1931 


Windsor Hotel of Sault Ste. Marie 
has earned bond interest 175 times 
since it was opened early in 1931, 
saseting to a statement just issued. 
It is estimated that trade during the 
four summer months will pay bond 
interest for the entire year. The new 
section of the hotel which contains 
160 roems was opened in April, 1931. 

In July, 1930, an issue of $325,- 
000 6% per cent first mortgage bonds 
was sold and interest on this issue 
has been earned despite the fact that 
in| the 17 months ended October 31, 
1931, the hotel was only in full oper- 
ation fdr eight months. There is also 
$200,000 of 7 per cent preference 
shares outstanding and 1,875 shares 
of common stock. Interest in the 
hotel is held by Canadian Pacific Rail- 
way, Algoma Steel Corp., Abitibi 
Power & Paper Co. and Great Lakes 
Power Co, 


Ontario Steel Passes 
Dividend on Common 


Ontario Stee] Products Co. has 
passed the common dividend ordi- 
narily payable on February 15 but has 
declared the regular quarterly divi- 
dend on the 7 per cent cumulative 
preferred stock. Payment on the com- 
mon stock has been made since 1924. 
Since May 15, 1931, the quarterly rate 
on the common stock has been 20 
cents _ share, 

In the fiscal year ended June 30, 
1931, the company showed substan- 
tial decline in earnings from the pre- 
vious year and after setting up the 
usual reserve for depreciation no 
earnings were available for either 
preferred or common stocks, Cash 
position of the company was strong 
with ratio of current assets to cur- 
rent liabilities at 16.55 to 1. 


Red Deer Finances 
Are in Good Shape 


Red Deer, Alta., closed its fiscal 
pose with a ee cent of the year’s tax 
evy collected, the highest percentage 
of collections on record. City debt was 
decreased by $25,000 during 1931 and 
present debt, less cash on hand, is 
under $200,000 which includes deben- 
tures for electric light and water- 
works. Further reduction of $40,000 
is expected during 1932. 

During the past year the city did 
not borrow from the bank and has a 
sufficient bank balance to finance 
operations for some months. Tax rate 
has been decreased by 6 mills since 
1929 and further reduction may be 
made in 1932. The city does not col- 
lect any service or income tax or any 
personal property or poll tax. The 
only taxes collected are on land, im- 
provements and business tax. 


Provincial Bank Loans 


Make Peak in November 


Current bank loans of Canadian 
provinces and municipalities in- 
creased substantially during No- 
vember, according to the bank 
statement recently issued. Cur- 
rent loans to provinces increased 
to a new record for all time at 
$42,049,351 as compared with the 
previous record of $38,343,852 
registered in October. Municipal 
loans at $118,836,283 compare with 
$113,836,283 at the end of October 
but are still below the high point 
reached in March, 1931, when loans 
amounted to $127,823,209. 

The above figures which show a 
total larger than any previously 
reported may still be far short of 
actual advances to provinces and 
municipalities. In many cases 
banks have accepted short term 
treasury bills or debenture issues 
which may be carried under differ- 


ent ‘heads. Investment in Domin- 
ion and provincial government se- 
curities at the end of November is 
shown at $507,763,726, an increase 
of over $9,500,000 from October, 
and the first time. that investments 
of this class have ever been carried 
to the extent of $500,000,000. 


City of Montreal 


6% Sinking Fund Bonds — 


i 


(Non-Callable) . 


Dated December 15, 1931 Due December 15, 1941 


Investments in Canadian munici- | 
pal securities and British, foreign | 


and colonial public securities other | 
than Canadian amounted to $155,- | 
122,880, -an increase of $6,500,000 

during November although some-| 
what under the total of $169,610,- | 
039 attained in August, 1931., 
Inability to secure funds through | 
public offering of bonds during the | 
past six months has made many 

Canadian ‘municipalities dependent 

upon banks while relief expendi- 

tures and difficulty in collecting 

taxes in many cases has made the 

need all the more urgent. 


Increased Money Values 


Essential to Recovery 
J. Maynard Keynes Says Capitalism Must Find 


Some Way of Increasing Prices 
or Else Collapse 


The plight of the banking busi-) according to Mr. Keynes, who says, 


ness at the 
lized by J. Maynard Keynes, Eng- 
lish economist, and member of the 
Macmillan Committee, in an article 
appearing in a recent issue of “Van- 
ity Fair.” Briefly, he states it is a 
case of marginal loans on collateral, 
wherein the collateral has been de- 
flated to the extent where the bank- 
er finds his loans uncollectable. 


The reason that bankers are hav- 
ing such a hard time, he points out, 
is that the decline in the price level 
was so violent that it went beyond 
their margins. Thus country after 
country has gone off the gold stand- 
ard and 2,300 banks in the United 
States have failed, 

Inflation Only Remedy 

The stage the depression has now 
reached is the deflation of debts 
whereby the borrowing of a previ- 
ous period is being reduced to match 
the depreciation in commodities, 
real estate, and so forth. This is 


being accomplished by defaults by | 


governments, failures, reorganiza- 
tions and wholesale liquidation of 
values by holders, and apparently 
this process is to continue unti 
some workable method is found by 
which to start prices rising again, 


DECLINE IN SILVER 
BLAMED ON INDIA 


U. S. Senator Would Seek 
Co-operation to Stop 
Importations 


Declaring that there seems to be 
“no legitimate excuse” for any fur- 
ther delay on the part of President 
Hoover in calling an international 
conference on the silver question, U. S. 
Senator Pittman, chairman of the 
senate committee which has been 
studying the problem, emphasized his 
opinion that thé real cause of the de- 
pressed price of silver is the dumping 
of the metal from India. 

“This can only be stopped through 
agreement of governments,” he said. 
“It is not necessary that the British 
Government or the Government of 
India be party to such an agreement 
if the United States, Canada, Mexico, 
South America, Central America, 
China, Japan, Australia, and New 
Zealand alone agree not to debase 
or melt up silver coins, and that no 
silver shall be imported into any such 
countries from a country not party 
to the agreement. 

“Then India will be forced to aban- 
don her destructive policy because 
there will be nowhere for her to sell 
her silver.” 


Ontario Gold Output in 1931 

The gold production of Ontario for 
1931 was approximately $43,000,000 
(including the output of gold mines 
and from the nickel-copper industry), 
according to Hon. Charles McCrea, 
Ontario Minister of Mines, who stated 
recently that production from this 
province would just about equal the 
whole gold production of the United 
States. Mr. McCrea also pointed out 
that to the end of 1931 Ontario will 
have given the world approximately 
$395,000,000 worth of gold. 


Bond Redemptions 
—————— ES 


Offerings are being asked of the 
6 per cent first mortgage bonds of 
Canadian Locomotive Co. for sinking 
fund purposes. The trustee, National 
Trust Co., Toronto, will purchase 
$27,000 of these bonds and will receive 
offerings up to 10 a.m. on January 18. 

Bond Issues— Rate Due Redeem. Price 


Cascade Water 
43% 1940 tMay 1 100 


*6% 1935 Feb. 1 101 
Mt. Royal Tunnel 


& Term. ........ 5% 1970 Apr.15 100 

Foreign Issues— 
City of Oslo, 

Norway 

*Called in part. 

Or before. 


54% 1946 Feb. 1 100 


A brief analysis of company earnings per annual statements received since last week’s issue. Company 
name ms bold cope indheonan aeees listed in Canada or New York. Net income shown is before preferred divi- 


dend, if any. Market prices are at close on Tuesday this week or last sale. 


Year 
Company end 
Western Breweries Ltd. ....Oct. 31 
Can. Perm. Mtge. Corp. .....Dec. 31 
Toronto Mortgage Co. ......Dec. 31 
Security Loan & Savings ....Dec. 31 
Midland Loan & Savings ...Dec. 31 
Dominion Bank Dec. 31 

* Exclusive of other reserves. 


Common 
Net income earnings Curr: 
1930-31 1929-30 _ 1930 st 
$ $ 


$ 
29,306 106,521 ... 0.42 ... 
913,928 989,516 13.06 14.14 12.00 
132,999 120,185 6.74 6.16 6.00 
58,288 58,572 10.80 10.85 7.00 
60,647 60,633 16.85 16.84 10+-2 
1,322,287 1,409,747 13.01 14.71 12.00 


Balance Mkt, 
ear. fwd, times 

1931 1930 Mkt. earn. Yield 
$ 


% 

171,337 * gE; weer ae 
*540,636 °466,708 190 15.8 6.3% 
*78,364 » ., sees 
*4,812 "EA cso ete ene 
*32,396 Tee. ide «acetate 
465,209 444,219 194 15 6.18 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— Date Sold 
Montreal YTT 


Mille Isles, Que. .........-4%5+ Dee 


Lennox and Addington, County of . Jan. ee 


Steck Issue: . 
Windsor Elev. & Warehouse Co. Jan 


*Offering price. 


—Sold To— 
Bank of Montreal, Banque Can. Nationale, 
A. E. Ames & Co., Dominion Securities 
Corp., Wood, Gundy & Co., Hanson Bros., 
Royal Bank, Bank of Commerce, Bank of 
Nova Scotia, La Banque Provinciale, Royal 
Securities Corp., Nesbitt, Thompson & Co., 
McLeod, Young, Weir & Co., the National 
City Co., Harris, Forbes & Co., Drury & Co., 
W. C. Pitfield & Co., Ernest Savard, Fry, 
Mills, Spence & Co., Bell, Gouinlock & Co., 
R. A. Daly & Co., L. G. Beaubien & Co., 
Hannaford, Birks & Co., Mead & Co., Credit 
Anglo-Francais, Collier, Norris & Hender- 
son, Geoffrion & Co., Societe De Place- 
ments Du Canada; Williams, Partridge & 
Co., Rene T. Leclerc Inc. ..... cccccccccce 


: Privately 


Dominion Bank 


W. H. Mackenzie & Co. caccccccceseccesece 


Rate Maturity Amou:t 


1985 
1941 
1932-51 
10-ins. 


Common 75,000 shs, 


$3,770,000 
*100 

11,456,000 
8,000 100 
26,000 94.75 
$20 


te 
6% 


resent time is crystal- 


in part: 


rincipal and half-yearly interest payable in Montreal, 
webeo, Toronto, Winnipeg, Vancouver, Halifaz and 


Saint John, N.B. 


Denominations: $1,000 and $500 


PRICE: 


100 and accrued interest 
(Pive Transter Tax) 


The National City Company - | 


360 St. James St. 
MONTREAL 


our focttat in eubeerittag totes loam. 


320 Bay Street | 
TORONTO 


The Nationa! City orgenisation extends throughout the world 


\ 


“Modern capitalism is faced, in my ~ 


belief, with the choice between find- 
ing some way to increase money-val- 
ues toward their former figure, or 
seeing widespread insolvencies and 
defaults and the collapse of a large 
part of the financial structure; after 
which we should all start again, not 
nearly so much poorer as we should 
expect, and much more cheerful per- 
haps, but having suffered a perio 
of waste and disturbance and social 
injustice, and a general re-arrange- 
ment of private fortunes and the 
ownership of wealth. Individually, 
many of us would be “ruined,” even 
though collectively we were much as 
before. But under the pressure of 
hardship and excitement, we might 
have found out better ways of man- 
aging our affairs. 
Financial Suicide 


“The present signs suggest that 
the bankers of the world are bent 
on suicide. At every stage they have 
been unwilling to adopt a sufficiently 
drastic remedy. And by now matters 
have been allowed to go so far that 
it has become extraordinarily diffi- 
cult to find any way out. In Great 
Britain we have gone some way to- 
ward solving our own problem by 
abandoning the gold standard, but, 
unfortunately, we have only made 
matters worse for countries still ad- 
hering to it.” ' 


Winnipeg Tram Strike 


Weichcel New. President 
Waterloo Mutual Fire| " 

W. G. Weichel, vice-president of the 
Waterloo Mutual Fire Insurance Com- 
pany since 1924, has been appointed 


to succeed 
r. Weichel 


president of the compan, 


a the late Levi W. Shuh. 


Baas, 


Delayed Pending Enquiry || 


From Our Own Correspondent 

MONTREAL. — Following promise 
of a city council investigation into 
the dispute, the threatened tie-up of 
Winnipeg’s tramway system, through 
strike action of the employees of the 
Winnipeg Electric Oo., owners of the 
traction utility, has been indefinitely 
postponed, 

It had been proposed by the com- 
pany to put into effect a 10 per cent 
wage reduction. Employees to the 
number of more than 1,000 opposed 
this move and a majority voted to 
go on strike. City and Dominion Gov- 
ernment officials intervened and nego- 
tiations, stopped when the men’s union 
refused to accept the majority report 
of the conciliation board which fa- 
vored the cut, have been reopened. 
The company has agreed to hold off 
putting the wage cut into effect until 
the present investigation is con- 
cluded. 
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beauty of monetary documents printed by this Company—— 


the infinite patience and skill with which they are designed and 
engraved is more than an example of artistry. If you inspect a bank 
note, a bond or even the lowly postage stamp engraved by this 


Compatiy, you will see a wealth of intricate detail and design that — 
breathes dignity and importance—and at the same time is the despair a 
of anyone who might be tempted to illegally duplicate it. ig 


That is how “Art Protects Com- 
merce”. That is why we 


the best vignette steel en- 
gravers in the world—men 


who have spent 
patient years perfe 


long, 
cting 


themselves in their exact- 


ing art. The Hall Mark of 


CANADIAN BANK NOTE COMPANY’ 


LIMITED 


the master is apparent in every job 
retain these men perform — and this is 


your surest guarantee of 
excellence in the work we 
have been doing for Com- 
merce and Finance and 
Governments for more 
than one hundred years. 
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years following. 

It is possible that heavy addi- 
tional payments caused by ex- 
change rates might be the final 

would break the back 
financial structure and 
conditions it might be 
wisdom to take advan- 
y savings which could 
in order that total de- 
obligations would not 
. Circumstances must govern 
and judgment of the finan- 
mmunity should only be 
full study of the facts. 
live up to a moral obli- 
only be evidence of lack 
of foresight or financial stringency. 
The latter might well be corrected 
through economies which would 
attract rather than repel investors. 
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WISE FROM EXPERIENCE 


At THE annual meeting of the 
Canadian Bank of Commerce, 


-the president, Sir John Aird, reaf- 


firmed his faith in Canada. He 
said, “I envy those Canadians who 
have a lease on the next half cen- 
tury for they will see their coun- 


=| try advance to a still higher place 


it 


rl 
ge 
Fa 
Ey 


i 
é 


i 
é 


Boe 


go woe pea rock bottom is 


in world business.” 
Yet it was notable that in ex- 
pressing such faith in Canada’s 
to conquer its present eco- 
no: obstacles, Sir John did not 
attempt foolish forecasts as to the 
immediate trend of business. In 
fact, a study of the annual ad- 
dresses of Canadian bankers over a 
term of the last six or seven years 
will provide an object lesson in the 
value of cautious utterance on the 
part of these leaders of business 


opinion. 

- Sir John Aird is regarded by 
contemporaries as one of the most 
able bankers this country has ever 
produced. When a man’s contem- 
poraries and competitors say this 
of him it means a great deal. Sir 
John has worked his way up from 
a clerkship in a small branch of- 
fice to a position at the head of 
one of Canada’s greatest institu- 
tions. 

Notwithstanding Sir John Aird’s 
long and his thorough 
knowledge of banking and finance, 
his public views on the business 
outlook reveal none of .the cock- 
sureness of professional business 
forecasters. These forecasters are 
one of the menaces of present-day 
business. They are always ready 
to write or speak and to present a 
very plausible theory as to what 
will happen next in business, some- 
times outlining their story to the 
last detail. Occasionally one of 
these forecasters makes a hit and 
is able to run along on his reputa- 
tion for two or three years. But 
taken by and large, professional 
business forecasters are less than 
50 per cent acturate. - 


NOTHING SO CHANGELESS 
AS CHANGE 


f few professor of business eco- 
nomics at Harvard University, 
Dr. Sumner H. Slichter, raises an 
important question when he asks 
if the state should give any in- 
ventor a monopoly in the product 
of his genius. In discussing how 
technological unemployment— 
which is unemployment created by 
adaptation of machinery to pro- 
duction—might be minimized, Pro- 
fessor Slichter says that govern- 
ments help innovators to make prof- 
its by giving them monopoly rights 
in their inventions, so that the eost 
of changes falls upon the commun- 
ity. It falls in a very large measure 
upon those whose property or occu- 
pations are rendered obsolete by 
new inventions. To this extent, 
change is subsidized by the State, 
he argues, just as much as if the 
State appropriated hundreds of 
millions of dollars to accelerate it. 

“This enormous subsidy,” says 
the professor, “which is woven into 
our various institutions, is one of 
the outstanding economic facts of 
the age.” 

Professor Slichter feels that the 


ip. 
world has permitted itself to be 


OBLIGATIONS VS. 
IREMENTS 
EPRECIATION of the Canad- 


ian dollar in terms of New 


Canadian provinces, munici- 


a palities and corporations who must 
_ make payment in gold. Heavy loss, 


in - faced in payment of interest and 


principal in United States funds, 
is not balanced by the current de- 
-preciated rate of sterling exchange 
since Canadian bonds payable in 


~ London are in many cases payable 


also in Canada and interest and 
i eats are demanded 


' weady decided to pay in Canadian 
‘funds only where formerly pay- 

is: ment has been made at par of New 
_ York exchange. The same action 
_ has been taken by corporations and 
more can be expected should the 
Canadian dollar remain at present 
levels. The City Council of Port 

_ Arthur has recently decided to pay 
interest on sterling bonds at the 


‘municipal action has 
taken it is presumed that the 


borrower has kept strictly within 


its legal rights. The moral obliga- 


“tion, however. remains in some 


run by the juggernaut of industria: 
revolution for two centuries. 
Changes occur at a woefully rapid 
rate because the cost of them falls 
not upon the investors but upon 
those whose methods are rendered 
obsolete, and thus change in the 
economic system wrecks thousands 
of lives and produces an immense 
human scrap heap. He feels that 
this advance in mechanization 
should not be permitted to occur 
too rapidly but should be controlled 
and intelligently directed. 

While the argument that the 
State should not grant exclusive 
rights to any one for the use of | 
new inventions even when they are j 
the product of their own genius, 
is a new one, the theory that scien- 
tific advance in industry and pro- 
duction generally is a primary 
cause of unemployment is a very 
familiar one. It is not a thoroughly 
sound argument. It is possible to 
quote figures to show that the out- 
put of individual workers is much 
greater than it was ten or twenty 
years ago. It is possible to argue 
from these figures that a large per- 
centage of current unemployment is 
due to the use of machinery. Yet 
all of the great mechanical inven- 
tions of the last centuries, such as 
the steam engine and the automo- 
bile, have created vast new indus- 
tries absorbing many men in prof- 
itable employment. The chief result 
of the application of machinery to 
production has been the lengthen- 


ing of the leisure hours of man- 


kind. Those who speak so glibly 
of the evils of the machine age 
would probably be satisfied with a 
cave-man economy, without barter 
or trade, and with every person in 
the world struggling from 12 to 16 
hours a day to eke out even an ex- 
istence. 

There is nothing in the world so 
changeless as change. It is im- 
possible to control inspiration and 
ambition. The economic troubles 
of the world are not due to scien- 
tific advance, but to the fact that 
science has not been sufficiently 
applied to monetary and other 
branches of society. The ability of 
men today as producers has out- 
run their ability to exchange their 
goods and to keep their internation- 
al books of account. 


PUBLIC JOB-MAKING 

HEE is a paragraph from Bruce 

County in the Ontario weekly 
crop report of January 12: 

“Labor is satisfactory as far as the 
county goes. One man who was in 
the office, however, reports that the 
relief work in the north is taking help 
at wages he cannot pay, and he finds 
difficulty in getting men to go to his 
lumber camp.” 

Comment is almost superfluous. 
However, the chief weakness of the 
federal employment relief scheme 
is not that it has created a short- 
age of workers but that it has 
created public jobs at uneconomic 
expense and in a manner that has 
killed off private works that would 
have provided employment. 

Here is a comment from the well- 
edited and far from excitable 
Orillia Packet-Times that reveals 
how public job-making has worked 
out in practice: 

“Never, we should think, in the mu- 
nicipal history of Ontario, has there 
been such wanton extravagance. A 
townsman told us the other day that 
he had watched the laying of gravel 
on Queen street. One man, or at most 
two, would have found it hard to find 
occupation in spreading the gravel be- 
tween the arrival of loads. But by act- 
ual count twenty-five men were en- 
gaged on the job spending most of 
their time gathered round a fire, gos- 
siping. This went on for several days. 
The same sort of thing was to be seen 
all over town. Such shamming is more 
démoralising* than the direct ‘dole.’ 
The sidewalk contracts avoided this 
drawback, Real work was done on 
them. But sidewalks were laid where 
they will not be needed for years to 
come; and when possibilities in this 
direction were exhausted, block after 
block of tolerably good walk was torn 
up and re-laid. In this way, the money 
that should have carried the unem- 
peeves, sareneh till next spring has 

een dissipated. It would almost ap- 

ear that this was the deliberate ob- 
ject. But the Council seemed helpless 
to curb the operations, many of which 
had never been authorized by them. 
In four months $95,000 was spent in 
this way, much of it squandered. As 
&@ consequence, the incoming Council 
find themselves in a most difficult 
situation. There is likely to be more 
unemployment .than ever; and there 
is an insistent demand from the rate- 
ers that expenditures be curtailed. 

or some time Orillia municipally, will 
be like a man recovering from a tre- 
mendous spree. It is a painful process, 
accompanied by violent headache and 


—— Rie “ 

s Walter Lippman put it in a 
New York Herald-Tribune edi- 
torial discussing the proposal to 
issue U. S. government bonds to 
create jobs “a nation cannot 
squander its way back to pros- 
perity.” 


THERE ARE NO UNTAXED 


7 New York Times objects to 
the many plans for unemploy- 
ment relief work to be provided 
with the aid of “federal funds.” 
Whatever else may be said of so 
far-reaching a proposal, the Times 
thinks that it would be a gain for 
clearer thinking if people were to! 
say in such matters “federal taxes,” 
instead of “federal funds.” 

In Canada, there is an idea that 
when the Dominion Government 
undertakes to subsidize an activity 
of the provinces that the provinces 
themselves do not pay the bills. 
Similarly, when the provinces make 
grants to the municipalities, the 
municipalities do not think that 
they are meeting the cost. The idea 
is thoroughly fallacious. 

The people of the province of 
Ontario, for instance, pay more to 
the federal government in taxes for 
their share of old age pensions 
than the aged people of Ontario re- 
ceive in return. The citizens of To- 
ronto pay more to the provincial 
government as their share of the 
taxes diverted to per diem hospital 
grants than are paid by the prov- 
ince to Toronto hospitals. 

If people would get into their 
heads the idea that every govern- 
mental expenditure, no matter how 
or by what authority it is made, is 
eventually included in the tax bill 
and other bills that they pay, they 
would give less support to spending 
ideas. The man who never writes 
out a cheque for income tax to the 
Dominion government, who does 
not own an automobile or go to 
the theatre, and who owns no city 
real estate, pays, every day of the 
year, his share of the taxes. That 
portion that he does not pay direct- 
ly, is absorbed in the cost of the 
goods and services that he buys and 
in lessened opportunity for profit- 
able employment. 

Just by way of demonstration of 
the fact that the “untaxed” pay| 
their share of whatever money any 
government spends, we note that 


Montreal Light, Heat & Power| 


Cons. recently sent the federal 


N?2 LONGER do the St. James 
Street chop-houses buzz with 
the talk of big deals, or how Bill 
Jones made $200 that morning go- 
ing long on Pie Crust preferred. 
The talk has settled down to the 
eer and et eee, Se 
jects. One group, however, is re- 
; led by two of its members with 
ong and serious discourses on the 
subject of goldfish, which are now 
their hobby. If you don’t know 
anything about goldfish, don’t be 
inclined to scoff. The care of gold- 
fish calls for a combination of 
horse doctor, deep-sea fisherman, 
rdener and nurse. Santa Claus 
rought one of the group a large 
aquarium for Christmas and since 
that time his talk has been an ad- 
mixture of angel fishes, fan-tails 
salt baths, water temperatures, an 
last, but not least, guppies. 

The high point in the noonday 
conversation was reached not long 
ago, when one of the goldfish en- 
thusiasts told of a dream he h 
had. It was a weird and amusing 
story and, holds a strong moral for 
other young men contemplating the 
hobby of raising goldfish, He 
dreamt one night that he got out 
of bed to look at his goldfish. 
Standing over the aquarium he 
started to tease them. Madly the 
little fish dashed from one side 
of the receptacle to the other. The 
teasing grew more intense and the 
fish pot more and more annoyed. 
Finally one young goldfish, with 
more spunk than his brethren, 
bared his teeth, jumped out of the 
acquarium and started to e his 
tormentor. Round and round the 
room they went, the goldfish (it 
must have been a flying fish) sna 
ping and snarling at the bare hee 
of his master. The chase w hot. 
Closer and closer the little fellow 
drew near his quarry and then with 
one wild spring it leaped to the 
attack, eyes extended, mouth open 
and white, pearly teeth bared and 
ready to sink in the fleshy part of 
his tormentor’s exposed - The 
quarry in desperation swung his 
arm around to ward off the attack 
of the pursuer . . . His blow was 
strong and true for it landed on 
the chest of his sleeping wife. She 

uickly awoke and, smarting from 
the sharp blow, demanded an ex- 
peasten from her spouse, who also 

ad come to by this time. Explan- 
ations were duly forthcoming. 

Despite this untoward incident 
goldfish continue to be the princi- 
e topic of conversation at the 
uncheon hour. Before long we ex- 
pect to have a story on the guppies. 


T HERE will be many glad hearts, | 
and just as many sad ones, at 
the close of the day on April 7 next. 
For on that day the New Brunswick 
Government will hold a “bargain- 
less” auction and will sell to the 
highest bidder 50 leases of fishing 
privileges on the province’s justly 
famous salmon and trout streams. 
To have one of these leases is the 
ambition of fishermen the world 
over. Consequently bidding is keen 
and some of the more famous leases 
fetch thousands of dollars. So ex- 
pensive are some that only a ve 
wealthy man could afford to bid.! 
Generally most of the bidding is’ 
done by syndicates, composed of | 
bankers, lawyers, manufacturers, | 
doctors, business men and other 
followers of the piscatorial art. 
American groups have been prom- 
inent at previous sales, but Can- 
adian and English syndicates are 
well represented. 


[_New Books 


“New Roads to Prosperity” 


Paul M. Mazur has achieved a repu- 
tation as one of the clearest of Am- 
erican economic critics. His newest 
book “New Roads to Prosperity,” 
completes a triology that began with 
“American Prosperity; its Causes 
and Consequences,” in 1928, and con- 
tinued with “America Looks Abroad,” 
in 1930. Yet having read all three of 
these books the present reviewer is 
reminded of the story about the fa- 
mous orator. Readers will recall it. 
Someone who had heard the orator 
deliver one of his famous eeches 
was raving about it. A friend asked, 
“What did he talk about?” The re- 
ply was, “He didn’t say.” 

Mr. Mazur is attempting to discuss 
the paradox of prosperity, but his 
treatment is exceedingly diffuse. In 
1928 he was somewhat concerned by 
the obvious fact that mass produc- 
tion depended upon mass consump- 
tion but he was still hopeful of ways 
and means being found of forcing 
down the throats of consumers the 
enormous annual quantity of goods 
that American business had to turn 
out to keep its superstructure of 
plants and its distribution mechanism 
busy. Mr. Mazur admits now that his 
hope was badly founded and the dan- 
ger that he sensed, mass produc- 
tion without commensurate mass mar- 
kets, has eventuated. In his new book 
he explores possible avenues of es- 
cape. He has overlooked few of the 
plans for the restoration of buying 
power, the improvement of the world’s 
monetary system, the sreation of con- 
sumers enough to match the produc- 
ers, the absorption of the unem-| 
ployed, etc. The treatment is imagina- ' 
tive and thought-provoking but there 
is lacking a deft finality or even a, 
statistical clarity that would have | 
put the volume among notable eco- | 
nomic contributions. Mr. Mazur is 
more skillful in propounding the 
puzzle of business today than in dis- 
cussing the solutions. | 

“New Roads to Prosperity” is pub- 
lished by MacMillan Co. of Canada, 
Toronto, at $2.25. 


“Stop Me If You’ve 
Heard This One”’ 


treasury a cheque for $187,091 rep- | 


resenting the additional taxes im- 
posed on the company by the in- 
crease in corporation tax of the 


Dominion. This brings the com-| 


pany’s total federal income tax to 
$935,454. 


Officials of Montreal Light, Heat 


& Power stated that if their federal 
corporation tax burden were re- 
moved, it would make possible 2 
reduction in the price of electricity 
from the present net rate of 3 
cents per kw.h. to 2.58 cents per 
kw.h. If applied to gas rates, it 
would reduce the present net rate 
of $1.05 per 1,000 cubic feet to 89 
cents per 1,000 cubic feet. 

Customers of the company pay 
this tax in their monthly light and 
gas bills, 


{| A man who had been living a life 
| that was, to put it mildly, a little ir- 
regular, wanted to have his life in- 
sured, and applied to a friend, an 
;agent for a prominent company, for 
ja policy. The agent sent the com- 
| pany’s physician to examine the ap- 
plicant, and that was the last he heard 
of it for some time. 

Meeting his friend on the street, 
he said: “Say, George, how about 
that life insurance of mine? Don’t 
I get it?” 
| “Well,” said the agent, “you know, 
in our company it is the custom for 
the physician, after he examines a 
man, to take a chart of the human 
body, and he punches a hole in it 
wherever he finds anything wrong.” 

“Oh, is that so, George? Did the 
doctor do that in my case?” 

“He sure did; and he took the chart 
home and put it on his player-piano, 
and it played ‘Nearer My God to 
Thee.’” 


The World at Large 


An Occasional Department 
Economic Affairs 


ISOLATION GAINS 
F THERE is one thought in 
relation to both political 
business affairs that is more dom- 
inant than any other in the United 
States at present, it is that the 
country has lost too much b 


Discussing World 
That Affect 


and! 


trying to help Europe and that it | #sain. 


will recover from the economic 
eee only by looking out for 
itself. 

An expression of this feeling was 
the action of Congress in addin 
to the moratorium resolution the 
declaration against any cancella- 
tion or modification of foreign 
debts. Other evidence may be seen 
in the abandonment by Congress 
of any attempt to reduce the 
tariff. The majority p in the 
House has denounced the Hawley- 
Smoot law as the chief cause of the 
hard times. It still maintains that 
opinion in campaign talk. If it 
should win the presidential elec- 
tion next fall, it undoubtedly would 
adopt a new tariff sometime in 
1933 or 1934. Nevertheless, for the 
present it even has dropped the 
proposal to authorize lower duties 
in return for reciprocal conces- 
sions by other countries and has 
attempted merely to transfer the 
comes So e a. from = 

resident ngress. Disappoin 
ing as has been the flexibility 
feature of the tariff from the view- 
point of those who expected down- 
ward aan the change now 
proposed would eliminate the prob- 
ability of any further alterations 
for another 18 months, at least. 

‘ ss’. *« #@ 


HE declarations by Chancellor 

‘Bruening that Germany can- 
not pay 7 more reparations debts 
and by Mussolini for complete 
cancellation have strengthened the 
sentiment previously conveyed in 
the condition attached to the 
moratorium resolution. One may 
hear it from the talkie screen and 
in street-corner conversation. The 
line of argument is that the United 
States helped the Allied countries 
decisively with men and money to 
win the war. It loaned millions to 
Germany for rehabilitation. It 
promoted by this aid to other 
countries an artificial boom and 
an_over-production. It now is 
suffering from the inevitable 


g | the 


corpor- 
ation and other measures in the 
President’s programme for aidi 
business recovery. Not the leas 
impressive feature of this legisla- 
tion ae ian sonar 

rosper rna 

ae of awaiting the Dae. 
—_ of ——- ae we a pw a 
great group Pp econ- 
omists from university circles has 
come forward with a prunes 
resting on the assertion t the 
“United States can have substan- 
ae ar segs A without 
wai or a solution Europe’s 
difficulties.” 


F COURSE, voices still are 

heard on the opposite side. 
Those to whom “isolation” means 
a high tariff, refusal to join the 
League of Nations, unwil 
to cancel international debts, and 
failure to recognize Soviet Russia 
contend that until these policies 
are reversed, times will grow 
worse. The prevailing movement 
however, is toward a still stronger 
isolation in the sense just de- 
scribed, though the contention 
also may be heard that the 
participation in the war, the 
conferences for reduction of 
navies and the foreign loans, 
especially the loans, do not make 
exactly a record of isolation fox 
the United States. At any rate 
the drift of thought is toward stil. 
more isolation in the matter of 
loans, at least, so far as the con- 
tinental countries are concern 
An inclination to be liberally 
oapeen toward Great Britain 
has voiced by one of the most 
authoritative senators. 

The efforts of both business 
interests and government will be 
to get capital at work in domestic 
industries and to discourage lend- 
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E Trans-Canada Tele- 
phone System is now in 


TORONTO 


operation—a direct, all-Canadian 
telephone network, extending 4,263 


|| miles from coast to coast. 


The Trans-Canada Telephone System puts 


Canada in the van of world telephone progress. 
It links east with west more closely than ever 

before. It provides adequate long distance facilities ; 
direct, instantaneous communication from Halifax to 

'| Vancouver with the convenience and clarity of local calls; 


|] accurate connections; more reliable service; all at moderate 


cost to the user. 


Ten years of planning, of unremitting effort by the seven telephone 
systems which serve Canada from coast to coast, have made this 
Dominion-wide network possible, and have given to Canadian subscribers 


ed.| ing abroad. The 
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Business Established 1889 
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EAT FLEISCHMANN’S 


Yeast for Health 
Avitalizing, corrective food,in daily use by thousands of Canadians 


A quality product of 
STANDARD BRANDS LIMITED 


HEAD OFFICE: MONTREAL 
A Canadian corporation o Canada’s largest 
fresh food Pe se 
MANUFACTURERS AND DISTRIBUTORS OF 


Fleischmann’s Bakery Products « Fleischmann’s Yeast for Health 
Magic i Powder * Gillet’s Lye » Royal Yeast Cakes 
& Sanborn’s Tea and 


test political, ther the next election makes any 
divergence is li > appear on| pronounced change in policies or 
the question ther capital | not. 

should be left in private s or fs MD 

borrowed by the government to WHAT BRITAIN THINKS 
carry on industries itself. The) JNA pesraiet letter to a Canadian 
Hoover administration, so long as|4 business associate, a British busi- 
it lasts, will hold the country to/ ness man makes these interesting 
the private-ownership rule, whe- (Continued on page 9) 
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© 93s just such a 


Business 


A OST le would be surprised 
yeand io would be indignant 
'they were to be told that within 
te last few months Canada has 
adergone what amounts to a literal 


af! tion of probably 20 per cent in 


[= pelation to our neighbor and eco- 


associate, the United States. 
“Buch a statement is difficult to 
Tiprove in part because of the lack in 
'ehis country of a really inclusive 
adex of prices such as the one com- 

i by Dr. Carl Snyder of the 
Reserve Board of New 

but if our economic bar- 

ers were as accurate and trust- 
orthy as, for instance, the instru- 
wants by which we now measure 
he ecathne, we would probably 
Wind that the basic relationship be- 
ween the volume of production and 
and the volume of credit in 


w the recent upheavals in the ex- 

mge markets of the world as 

) give us no more or less than 

mild dose of old-fashioned infla- 
lon in our price level. 

+ An even more substantial dose of 

same of course 

deen taken by Great Britain so that 

he net effect of our relations with 

t country prabebly show little 

The important obvious ef- 

s as far as United States is 


& * + 


pect that is 
using nation-wide controversy 
pthe United States at the present 
me. On one side a group of lead- 
@ economists headed by Warren 
Persons have pre a defin- 

e of so-called infla- 
Ww it is understood has the 
wpport of Republican leaders at 


on with this economic | t¢ 


gapon a monumental attempt will 
ade to stem the tide of defla- 
m and depression and start the 
try once more on the upward 
Balt to busine ond financial pene 
L e other hand, leading 
msiness journals such as the New 
fork Annalist, the Commercial and 


tial Chronicle, the New York | bel 


belief that any at- 
inflation must have very 


OOD INDUSTRY 
FINISHED 1931 
IN GOOD SHAPE 


Most Lines Found Busi- 
ness Better Than Was 
Anticipated 


The food industry had a good year 
in 1931—much be Was ex- 
pected at the beginning of 1931, 


by Canadian Grocer. Pri 


materials are considered to be at 
the bottom, which also applies to 
wholesale and retail prices and any 
improvement in business, generally 
speaki uld probably cause in- 
creases to be put into effect, says 
this journal. Inventories among 
manufacturers, retailers and whole- 
salers are said to be either normal 
or subnormal, which is a healthy 
condition. 

, Brief reviews of specific condi- 
tions found in various groups are 
as follows: 


Table Salt—One large company in 
this business reports an increase for 
October, November and half of. De- 
cember against the same period last 
year of approximately 40 per cent in 
volume. For the entire year an in- 
crease in volume is calculated of 10 
per cent in value and 34 per cent in 
tonnage. While this firm admits .here 

things to consider as far 
as 1932 is concerned, it is < tici- 
pated that po valume will be still] 
better than 1931. Prices of raw ma- 
terials as well as wholesale and re- 
tail prices are considered stable and 
there is a fair degree of equilibrium 
established among the different 
groups. 

Cereals—A large cereal company 
says busine in the last quarter of 
1931 has been at least equal to the 
business done in the corresponding 

uarter of 1980 in units of sales. 

his firm looks for the first quarter 
of 1932 to be as good as that of 1931 
and an increase in volume in the com- 
ing year over the past. Inventories 
at the end of the year are normal 
in unit and prabably subnormal in 
dollar value, Stability has been se- 
cured in prices of raw materials and 
wholesale and retail prices now re- 
flect. to the fullest extent the de- 
clines that have occurred in raw ma- 


Beverages—A manufacturer of bev- 
erages had an increase in the last 
quarter of 1931 of 12 per cent over the 
previous quarter and 18 per cent over 
the same quarter of 1930. This com- 

y expects the first quarter of the 
ew Year to be fairly good but is 
looking for a 10 per cent increase in 
business this year. Inventgries are 
ow normal, with prices stabilized 
on bottom. 

A 28 per cent increase in vol- 
oume in the last quarter over the cor- 
responding ore in 1930 was realized by 
one of the soap companies, This com- 
pany looks for a 15 per cent increase 
the first quarter of 1932 and are fig- 
uring on a 25 per cent increase for 
the entire year. Prices have been 
well stabilized but there is a tendency 
werent in raw materials, It is claim- 

that raw materials are the lowest 
in over 40 years. 

Biscuits — Biscuit companies have 
had considerable trouble this year 


*}and while the last quarter was better 


conseque mees in regard to 
nomi sition of Canada es 


our trading rela- 
Great Britain and 


~ » 


general condition of 
production through- 
week’ 


been 
trade but as is pointed out by 
. Dun in their we ee 
have revealed appal- 
of stocks and as 
at wholesale has 


than the previous one, the business 
was down in com son with the 
same period of 1930. Prices were re- 
duced some time ago 15 to 20 per 
cent and this has been responsible 
for a considerable decrease in dollar 

» The biscuit eompanies, how- 
ever, are optimistic for 1932. New 
lines are coming out and this is ex- 


the] pected to help conditions consider- 


ably, although the first quarter may 
not be as good as the same period 


the | of 1931. Inventories are low, but there 


is a tendency toward firmer prices 
in raw materials. If anything, some 
advances should be seen. 

Tea—The tea business has been 
fairly stable during the past quar- 
ter. One firm, for instance, reports 
tonnage in the last quarter a little 
better than that of the previous quar- 
ter and the same applies to the cor- 


reception to new auto- 
mobiles announced in Canada sim- 
ultaneously with the New York 
show w. concluded last week,may 
portend a good year in this impor- 
tant industry, especially if the pres- 
ent adverse exchange factor can be 
corrected in the near future. Un- 
doubtedly much buying in this field 
still depends on the new Ford which 
is now supposed to be released on 


February 


Investment Securities 


Unusually attractive yields are now 
obtainable from Government Bonds, 


high-grade Public 


Utility issues and 


selected Industrial securities. Copies of 


our current weekly 


offering list will be 


forwarded to investors upon request. 


Royal Securities | Corporation 


244 St. James Street 
MONTREAL 
ae Saint John Quebec 


ton ——— 
St. John’s, Nad. w York 


330 Bay Street 
TORONTO 2 
Ottawa Winnipeg Vancouver 
Calgary Edmonton Victoria 
London, Eng. 
N-2! 


It is a mark of distinction to be 
a reader of The Financial Post 


Now is the time to subscribe. Articles of vital interest 
to Business men and Investors will be published during 


the coming months. 
As a subscriber— 


You are:entitled to a personal reply from the Invest- 
ment Editor regarding any Canadian Investments in 
which you are interested, which alone is well worth the 


subscription price of $5.00. 
ee ee ee ee ee ee oe 
THE FINANCIAL POST, 


153 University Ave., 
Toronto, 


Please send me The Financial Post for the next year (52 issues), this to 
entitle me to obtain by letter, a personal reply from the Inve tment Editor to 
enquiries regarding any Canadian investments in which I may be interested by 
, Simply supplying a stamped return envelope. I enclose $5.00. 


Business Condi 


Trade Balance Small Compared With Previous Years 


MILUON DOLLARS 
is27 


Although Canada has achieved an 
excess of exports over imports dur- 
ing the last seven months, the total 
is still small in comparison with 
what we had become accustomed 
to a few years ago. The chart 
reproduced from e Financial 
Post Business Year Book, 1932, 
shows the monthly balance during 
the past five years. 


<qitecntipenhestmapenineiemenciatihetememasncdinninsinmasmtanas 
responding last quarter of 1930. In- 
ventories are normal and prices are 
evidently on bottom. 

Condensed Milk—A manufacturer of 
evaporated and condensed milk has 
shown an increase in 1931 business 
over 1930 in both dollar and sales 
volume. The first quarter of the year 
is looked forward to with fair pros- 
pects but for the entire year an in- 
crease is anticipated, Inventories are 
normal, There is a tendency for an 
ee trend in raw materials but 
wholesale and retail prices will like- 
ly continue stable with perhaps even 
@ downward tendency. 

sh Products—One wholesale firm 
dealing in fish products had approxi- 
mately the same tonnage the last 
quarter of 1931 during the cor- 
responding period of 1930. On the 
whole the tonnage has been a little 
more. This company expects 19382 to 
be a fairly good year. Inventories 
are normal but prices have been, and 
are, tending downward. 
lesale Groceries—Reports from 
a wholesale grocery firm are that 
about the same tonnage was realized 
the last quarter as the previous one, 
but the dollar sales were down be- 
cause of lower prices. Business the 
first quarter of 1932 is expected to 
be on the quiet side, but it is gen- 
erally conceded that prices are on 
bottom and it is almost impossible 
os them, on the whole, to go much 
ower. 

Paper Supplies—From a company 
dealing in paper supplies comes the 
report that because of general con- 
ditions in the industry volume of 
business has been lower than in 1930, 
although the number of orders is 
down only slightly in comparison 
with the total decline in unit sales. 
Inventories are normal with raw ma- 
terials ey well stabilized and no 
further declines are looked for, 
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Be CANADIAN 


BALANCE 


OF TRADE 


Charl by The Financial Post Business Year Book, 


VEFMAMIJJASOND 


December Index Drops 
Despite Some Gains 


Minerals, Production, Freight and Automobile Gains 
Insufficient to Offset Other Losses According 
to Preliminary Returns 


By SYDNEY B. SMITE 


The year 1931 for which com- 
petent statistics are now available, 
was a period of ecoriomic reaction, 
saeltnieeny Salas of geesvek beat 
P index of gen - 
ness. During the first four months 
strong resistance was shown to re- 


actionary tendencies. The partial | past 


failure of the western grain crop 
and financial dislocation in most of 
the important commercial countries 
led to further curtailment in the 
remaining months of the year. 
The trend of 1931 resembled that 


of operations at the end of 1931 
presented a sharp contrast with the 
zenith of prosperity reached in the 
early months of 1929. At that time 
industrial operations were more 
active than at any time in Canad 
ian history. It has 
strated that the conditions of three 
years ago were unsound and the 
inevitable readjustment during the 
intervening period has not effected 
a restoration of confidence. 
Suggestive Gains 


Despite the fact that the index 
Seipsting saath tame woe eae 
mon ere were sev- 

eral suggestive gains among the 
component factors. Shipments of 
gold from Canadian mines made a 
new record in the last month of 


| Business Briefs sn mi 


Car loadings for week ending Jan. 
9 at 38,784 cars were 26% per cent 
higher than for previous week, which, 
however, was a short week. Compari- 
son with last year shows an increase 
of 6.7 per cent, but comparisons at 
this period are not very significant, 
the corresponding week last year in- 
cluding a holiday. 

Wheat stocks in Canadian and U. S. 
peste at Jan. 8 reported at 200,416,777 

ushels against 192,305,958 bushels 
for the previous week, the increase 
being attributed to more complete 
figures of stocks afloat. Export ship- 
ments from Canadian and U. S. sea- 
board ports totalled 3,444,748 bushels. 
(Vancouver 2,781,765 bush.) compared 
with 4,048,175 bushels (Vancouver 
2,175,856 bush.) for same week last 
year. 

Butter production (calculated) in 
Canada for 11 months to Nov. 30, 1931, 
showed an increase of 38,674,527 Ibs. 
or 15.2 per cent over same period 
1930. Saskatchewan made increase of 
over 36 per cent for year with 18,- 
960,352 lbs., this being 14 per cent 
above 1926 record make, 


Halifax Grain Handli Gain 

Grain shipments through the Port 
of Halifax were nearly 400,000 bushels 
greater in 1931 than in 1930, a state- 
ment issued by the traffic department 
of the Halifax Harbor Commissioners 
shows. The figures for the two years 
are: 1930, 731,995 bushels; 1931, 1,126,- 
787 bushels, 


Car Loadings (Jan. 9) 
C.P.R. gross earn. (Jan. 14) $ 
” ON.R. gross earn. (Jan. 7) $ 


2,881,077 $ 


a gain of nearly 4 per cent in this 
comparison. 

December is normally the least 
active month for the automobile in- 
dustry but last year more cars 
were produced than in either 
October or November. The conse- 
quent gain after adjustment for 
seasonal tendencies was therefore 
considerable, having a constructive 
influence for the month. The op- 
erations of the steel ind con- 
tinued at a depressed level, one 
blast furnace only being in opera- 
tion. The production of steel in- 
gots showed a decline of 62.6 per 
cent from the level of the same 
month of 1930. 

Contracts Fall Sharply 

The value of construction con- 
tracts awarded dropped to $11,357,- 
300, a marked reduction from the 
preceding month even after seas- 
onal adjustment. In no other 
month during the year had the 
total been less than $20,000,000, 
whereas awards during each of the 
first three months are normally 
less than in December. 

Revenue freight movement after 
seasonal adjustment showed a mod- 
erate improvemen} in December 


36,349 
2,538,000 $ 
2,775,684 


Monthly 


1931 
C.P.R. net earn. Nov. ..+... £ 
C.N.R. net earn. Nov. sscses 3 
Iron and Steel— 
Pig Iron, tons (Nov.) . 
Steel, tons (Nov.) ..ceseee-- 
Automobiles prod. No. (Nov.) 
m exports, No. (Nov.) 

Construction— 

Building Permits (Nov.) .. $ 
Contracts (December) 

Newsprint— 

Production, tons (Dec.) ..+. 
Exports, tons (Nov.) 

Segar— 

Imports, raw, Ibs. (Nov.) ... 
Manufactured, Ibs.* 

Flour— ? 
Production, bbls. (Oct.) «... 
Wheat, bbls. (Nov.) 

Other Industrial Indices— 
Lumbering: Plank & board 


s mill. bd, ft. (Nov.) 68,18 
are an 1,254,696 
93,140,000 
15,451,000 
2,761,273 
1,414,082 


Boots & Shoes pr. (Nov.) ... 

Petroleum, crude, gal., (Nov.) 

Cotton, imp., raw, lbs. (Nov.) 

Rubber, raw, imp., lbs. ( Nov.) 

Coal, imports, tons (Nov.) ,. 
Trade— 

Imports (December) 

Exports (December) .. 

Wheat exports, bus. (Nov.) .. 
Labor— 

Employment Index (Dec.) . 
Electric Power—Output— 

M. Kilowatt hours (Nov.) .. 
“Inance— 

Failures, No. (Oct.) 

Failures, Liabilities (Oct.) . 

Bank Debits (Nov.) ....++.. 

Bond Sales (Dec.) 

insurance Sales (Nov.) ...- 

Automobile Financing: 

Used Cars (Nov.) 


*,eur weeks’ period Nov. 14 to Dee. 5. 
(1000's omitted). 


4,774,625 $ 
2,084,481 $ 


7,992,815 $ 
11,257,300 $ 24,542,300 $ 315,482,000 § 456,999,600 


165,178 
171,151 


79,656,900 
124,419,989 


1,693,925 
476,487 


40,289,795 
58,255,476 
27,452,063 


99.1 108.5 


1,887,317 


1,153,811 $ 
New Cars ( Nov.) cece 976,658 $ 816,948 § 


1930 1931 
4,985,754 $ 24,087,291 $ 384,483,960 
2,074,415 $ 7,491,999 § 25,778,062 


709,155 


406,176 
955,642 


650,118 
80,182 
14,236 


11,791,478 $ 103,604,484 $ 150,909,230 


2,504,146 


2,198,294 
2,105,516 


184,755 
1,846,408 


178,149 


769,699,400 


752,021,400 
876,818,072 


62,352,200 
920,519,572 


108,558,920 


13,679,945 


12,510,606 
9,328,660 


1,868,575 
5,245,914 


792,271 


1,394.64 
16,023,190 
942,393,131 
88,140,000 
61,475,499 
16,396,942 


“ $81.16 
16,544,082 
955,549,333 
83,373,602 
51,089,470 
12,506,644 


104.10 
1,124,798 
74,970,000 
15,786,000 
4,766,980 
1,571,487 


60,337,934 $ 628,133,576 $1,008,692,778 
66,819,668 $ 605,480,918 $ 885,906,366 
$1,217,624 172,508,738 185,530,670 


1,515,403 14,920,386 16,261,264 


226 21 
12,878,396 $ 
$2,841,332 

815,760 $ 
38,860,000 § 


216 1,807 1,941 
4,017,101 $ 45,260,019 $ 40,565,515 
$2,973,627 $ $28,948,345 $ 134,479,077 
15,941,154 $1,243,738,939,$ 763,022,807 
46,868,000 $ 442,149,000 $ 518,182,000 


20,049,357 $ $2,025,659 


2,221,134 $ 5 
20,041,068 $§ 27,997,753 


over the preceding month, the num- 
ber of cars loaded being 185,018. 
Carloadings in December, 1930, 

204,927. and 12-month 
comparisons will now tend to be- 
come more favorable due to the 
low levels of operation during the 


year, 
Of the 18 factors considered here 
eight showed an increase in De- 
cember over the preceding month 
The net result was that the index 
was 99.6 in December compared 
= 102.8 in November. The in- 


: ae extending from 1919 to 1924 
ve. 

The decline in the index from 
January to December was nearly 
24 per cent and the duplication of 
this reaction during 1932, viewed 
from a outlook, is beyond 


Se acere oe 


ent year and by the in 

conferences on intergovernmental 
debt and disarmament, business op- 
erations will doubtless be hesitant 
aE Scales of i 

rm lency of w 

prices in Conahe during the last 
quarter of 1931 was one of the con- 
structive factors pointing to the 
lifting of the ee within a 
reasonable time, but a compensat- 
ing factor on the reactionary side 


is the difficulty of o long- 
Sanh esnlie dao sateen tn take a 
confidence and the depreciation of 
the Canadian dollar. 


GIVES REASONS 
FOR CLOSING PLANT 


Manager Imperial Tobacco, 
Newfoundland Company, 
Explains 


Closing down of the St. John’s, 
Newfoundland, plant of Imperial To- 
bacco Company (Newfoundland Ltd.) 
involves ween ent for 114 men, 
according to Patterson, man- 
ager for the company. 

Reasons for closing the plant, ac- 
cording to Mr. Patterson, were three 
in number and order of importance 
were as follows: Lack of proper pro- 
tection, failure to properly enforce 
the Customs Act and consequently the 
smuggling of eqenes into this 
country and third, the present de- 
pressed industrial situation. 

As to lack of protection, it was 
pointed out that the total duty on 
tobacco imported into Newfoundland 
is 44%c per pound. On locally-made 
tobacco, the excise payable to the 
Government is 34c per pound. In ad- 
dition, locally-given labor and sales 
tax on the leaf is 12.34¢ per pound 
while municipal taxation adds another 
1.53c. In short, according to the St. 
John’s Daily News, imported tobacc 
is worth to the colony 44%c and local- 
ly-made tobacco 47.87c, This means 
that locally-manufactured tobacco is 
discriminated against to the amount 
of 3.37¢ per pound. 

The figures in Canada are given 
as: duty 95c per pound; excise on 
locally-manufactured tobacco, 20c, 
leaving a difference of 75¢ per pound 
as against, in Newfoundland, a duty 
of 44%c and excise 34c, or a differ- 
ence of 10c, 


DEFENDS DROPPING 
OF GOLD STANDARD 


Sir Josiah Stamp Says Action 
Was Absolute 
Necessity 
Strong denunciation was made re- 
cently by Sir Josiah Stamp, noted 
British banker and economist, of the 
doctrine obtaining in some quarters 
in the United States that Britain had 
suspended the gold standard without 

necessity. 

This was “profoundly wrong,” said 
Sir Josiah, who pointed out that any 
other action, such as increasing the 
bank rate rapidly, would have in- 
creased foreign apprehension, while 
the desire to withdraw balances 
quickly would have been a source of 
equal danger at an early date. 

“It probably is true,” he said, “that, 
if two years ago, the country had 
been forced to ad measures which 
have been enforced recently in des- 
peration (the tariff duties) the de- 
parture of Britain from the gold 
standard might have been delayed for 
some time. But it is doubtful if it 
“— bere been permanently avoided,” 

e said. 


Lithographing Report 
Makes First Appearance 
Products valued at $13,697,000 were 
produced by the lithographing indus- 
try of Canada in 1930, according to 
a report analyzing this industry in- 


"I dividually for the first time, issued 


by the Dominion Bureau of Statis- 
tics. 

Forty-six firms are included with 
an invested capital of $17,111,000. Of 
the total number of eats, 30 were 
in Ontario, 9 in Que 4 in Brit- 
ish Columbia, 2 in Manitoba and 1 
in Nova Scotia. A year ago, there 
were only 43 plants with a capital 
of $13,633,000 and products valued at 
$13,136,000. The chief product was 
job printing valued at $8,949,000 and 
calendars valued at $1,960,000. 


We announce the formation of the firm of 


GEOFFRION & RAINVILLE 
Members 
Montreal Stock Exchange and Montreal Curb Market 
225 NOTRE DAME STREET WEST 
Rhéal-V. Langevin 


PARIS 
January 16, 1932 


OTTAWA «= 


We announce the dissolution of the firms of 
BRUNEAU & RAINVILLE 


Operating Results of 
MUTUAL LIFE 


Assurance Company 


OF CANADA 
for the Year Ending December 31st, 1931 


GO CY 


PROFIT AND LOSS ACCOUNT 
REVENUE BASIS 


Surplus Funds as at December 31st, 1930, 
General Investment Reserve 


dee ote 
$ 1,3 94 
Free Surplus for Contingencies - + +  4,302,022.96 


INCOME 
i (net) “ef cs © # *#© @ $18,879,019.95 
and Rents (after deduction of 
$394,287.16 for possible loss of interest 
on Farm Mortgages) + © = = 
Contracts 


EXPENDITURES AND RESERVES 
Death and Disability Claims, Matured 
Endowments, Surrendered Policies, 
= $ 9,683,463.08 


9,007,263.65 
3,482,247.27 
113,928.66 
50,000.00 


5,628,513.90 


6,489,518.58 
2,396,089.85 


35,954.28 
»800,582.66 


Loss and jation on 
Amounts Weiten Off Head Ofte Premises 


Surplus Earnings for Year « «© © 2 © «© © @ 


Special Charges: 
Additional Specific Reserve against Loss 
of Principal on Mestgnges and Sale 
Amounts Written Off Book Value 
Bonds as Provision for Possible Losses 500,000.00 


- 22,336,902.66 


$ 5,463,660.00 


814,862.43 
Net Amount Transferred to Surplus Funds - © $ 4,648,817.57 4,648,817.57 
Toran - + + «*« = 
Surplus Paid or Allotted to Policyholders 
or to . 
Provision i for Staff Pensions Os Oe hy te aA SS 


Surplus Funds as at December 31st, 1931, consisting of: 
ee sane Reserve- + + + $ oe 
ree Surplus fog Contingencies - + + 4,538,343. ee 


vvyv : 


Outstanding features of 1931 Statement: 


Surplus funds and Contingency Reserves- $ 12,412,836.25 
Dividends paid Policyholders - - - + $ 4,989,562.37 
Total Assets - - - - = = © + = = $125,848,128.74 
New Assurances paid-for - + = - - = $% 53,193,505.00 
Assurances in force December 3lst, 1931- $513,379,937.00 


Lowest Expense Ratio in the Company’s History. 
Death losses were well within the 
Surplus earnings per $1,000 of total assets were $43.41. 


ae 


The highly satisfactory results of the operations of the past 
year permit the payment to policyholders during 1932 of the 


same high dividends as were paid during the year 1931, but 
the usual annual increase will not be made in 1932. 


\ 


vv? 


A Purely Mutual Company | 


Established 1869 
RECORD OF PROGRESS 
Paid to 
Asects Policyholders a 
$547,620 - $1,941,570 $211,607 $14,934,807 
1911 $3,329,541 $18,161,847 $978,100 $71,020,770 
1931 $27,530,942 $125,848,128 $14,664,372 $513,379,937 


The 62nd Annual Meeting of the Policyholders will be held on Thursday, 
February 4th, 1933, at the Head Office, Waterloo, Ontario. 


R. O. McCctzoch, President C. M. Bowman, Chairman of the Board 
Louts L. Lanc, First Vice-President W. H. Somznvitzts, General Menage 


Business 


in Force 


Year Income 


1891 


GEOFFRION & CO 


, 





for the 


TOR. MORTGAGE» 
IN 1931 SHOWED 
_ PROFIT INCREASE 


Balance Carried Forward 
~ to 1982 Exceeds 
$78,000 


Profits of Toronto Mortgage Co. 
year ended December 31, 
1931, amounted to $133,000, show- 
ing an increase of nearly $13,000 
over the wane] year. ay 
are to $6.74 per share ($ 
i value), as against $6.16 in 
930. The regular dividend of 12 
r cent was easily main- 
and after payment thereof 
a surplus of $14,991 was carried to 
profit and loss account, bri 
the total carried forward up to 
$78,364. These figures reflect a 
ae ee of mene mete 
possible e increase of capi 
made .in 1930. 
For the twenty-fifth year in suc- 


"| cession the company completed the 


of business 
932. Checks will be 

The Borden Company 
- We. P. Marsx, Treasurer. 


ce is hereby given that the 
General Meeting of ‘the 
holders will be held at the 
Office of the Bank in Toronto 
fednesday, 27th January, 1932, 
} o’clock noon. 


C. A. BOGERT, 
», 17th December, 1931. | 


annum) upon the paid-up 
has been 


a having no real estate on its 
s for sale, through default or 
otherwise. 


Assets Higher 
Total assets at $4,880,207’ show 
an increase over the pL eseoning year 
of $276,000. Included in these are 
mortgages, at face value less pro- 
vision for ssible depreciation, 
valued at $4,291,672, an increase 0 
$305,000 over the previous year; 
government and other securities t 
the value of $345,198 gre approxi- 
mately $40,000 higher than 1930. 
Cash at $77,445 compares with 
$161,526 for this item a year ago. 
debentures are increased 


ring 
from $1,694,775 to $1,874,233. De- 
bentures issued anada are 


ssu in 
tly higher at $610,985, 
se eth aoe coe 


liabilities to the wuliie to $2,620,- 
703 as compared with $2,385,583 a 


year ago. . 
stock is now fully 
paid at $986,500. The reserve, which 
stood at $1,151,154 at the end of 
1980 is now $1,165,002, the differ- 
ence of $13,848 representing the 
premium paid on new stock. 
_ The following is a comparative 
income and surplus account for the 
last two years: 
Income and Surplus Account, 


Years Ended Dec. 31 


1981 1980 
& 


G. ERIC REID 


THE FINANCIAL POST 
Elected to Board of London Life 


A. C. SPENCER 


Who were elected directors at the annual meeting of The London Life 
Insurance Co. this week. Mr. Reid is the son of a former director, the 


‘late George M. Reid, and fills the vacancy caused by the death of 


|A, M. Smart. 


Mr. Spencer is a son of the late W. M. Spencer, first vice-president, 
and succeeds his father as a member of the board. 


‘' Recapitalization Plan 


Atlantic Sugar Dropped 


Extreme Diversity of Opinion as to Scheme of 
Arrangement Given as Reason — Trust Deed 
Obstacles to Dividends Will Clear Up 
Automatically by Oct., 1934 


The Financial Post understands 
that the promoters of the scheme 
of arrangement whereby share- 
holders of Atlantic Sugar Refin- 
eries would get dividends earlier 
than is possible under the present 


trust deed, have decided to aban-| pe 


don their efforts for the time being. 
There have been so many sugges- 
tions as to what the scheme of 
arrangement should consist of, 
that the principal interests have 
decided that it would be difficult 
to secure unanimity. : 

An additional reason given for 
abandoning the scheme is that the 
promoters realize that, in the ordin- 
ary course of events, dividends will 
begin in about two years in any 
case. One of the provisions of the 


$96 | trust deed is that dividends cannot 


182,999 
es 118,008 


14,991 
68,378 


start until the funded debt is re- 
duced to $3,000,000. At the end of 
1930 the funded debt stood at $3,- 
821,247, and according to the pro- 
visions of the trust deed the funded 
debt will not be reduced to $3,000,- 
000 or less until October 1, 1934. 
From 1933 to 1940 an amount o 
$400,000 shall be applied yearly to 


interest and sinking fund. 


Gain in U. S. Tourists 
Visiting New Brunswick 
From Our Own Correspondent 


MONTREAL.— United States cars 
entering New Brunswick in 1931 


record at the close showed a gain of 8 per cent over the 


the 30th day of number 


Traction, Light -and 


of! United :States cities to 


in 1930, according 
to reports issued by the new Bruns- 
wick Government Bureau of Informa- 
ition and ‘Tourist Travel: Tle actual 
“vain over the figures for 1930 reached 
4,515, bringing the previous high of 
— to the new level of 58,583 for 
1 m 
The unusual De¢ember activity in 
United States motor travel in New 
Brunswick has no doubt been in- 
duced by a peculiar combination of 
circumstances. While the present 
financial relationship is greatly en- 
hanced by the value of the United 
States dollar on the Canadian market, 
this inducement to enter the Do- 
minion at this.time has been served 
by the absence of any amount of snow 
on the traffic lanes leading from 
the inter- 
national boundary. - 


Heads Edmonton Underwriters 


Arrears Are $82.25 

Arrears of dividend on July 1, 
1932, on preferred shares will 
amount to $82.25 per share. The 
plan submitted by A. W. Holm- 
stead 
red shareholders, received the sup- 
port of a large number of preferred 
shareholders, The Financial Post is 
informed, but the different opinions 
expressed as to the proper method 
have led to a ping of the effort 
to convince eve y: 

Holmsted Plan Given 

The full wording of the Holmsted 
plan has not ye been published and 
many shareholders objecting are 
stated to have not had the full facts. 
In view of the possibility of other 
preferred shareholders renewing the 
effort to reorganize so that divi- 
dends can be paid immediately, The 
Financial Post here gives the plan 
in full as submitted to some of the 
largest shareholders: 

1. That all unissued preferred stock 
shall be cancelled. 

2. That each share of the issued 
preferred stock shall be converted 


VICTORIA TRUST 
HAD GOOD YEAR 


, acting for a group of prefer- an 


into four shares of preferred stock 
of the par value of $25 per share 
+ mag will entitle the holders there- 
° — 

(a) To receive a fixed cumulative 

preferential dividend thereon from 
July 1, 1932, at the rate of 7 per cent 
r annum, payable quarterly. 
(b) In addition to such preferential 
dividend, to participate equally with 
the halders of common stock in all 
dividends paid on the common stoc 
up to but not over $1.25 per share 
per annum. 

(c) In the event of voluntary or in- 
voluntary liquidation, to receive, in 
priority to the holders of common 
stock: 

(1) The par value of their shares. 

(2) The amount of all arrears, if 
any, of preferential dividends accru- 
ing from July 1, 1932. 

(3) $20.56 per share as represent- 
ing all arrears of dividends to July 1, 
1932, less the amount of any dividend 
which the holders of preferred stock 
might previously have received by 
way of the participating dividend of 
$1.25 above referred to. 


Giving Common a Chance 
The opposition came from p 


re- 
f | ferred shareholders who feared that 


they were losing some of their 
rights to preferred dividends on 
behalf of the common stock. On 
the other hand the yaw point 
out that, in lieu of $82.25 arrears 
on July 1 next, a sum which could 
only be paid over a long period in 
case, present preferred share- 
holders would be given a 7 per cent 
security with a participating provi- 
sion which made it possible to get 
in good years an equivalent of 12 
per cent on the old stock. In 1930 the 
preferred stock earned $44.83 a 
share and the common os a 
share, a situation which would seem 
to strengthen the opposition con- 
tention that arrears should be paid 
off first were it not that a survey 
of the last seven years shows earn- 
ings as low as $4.93 and only three 
times over the $20 mark. By wip- 
ing off arrears common would par- 
ticipate sooner and it is thought 
that any advaice in earnings by the 
company would make the prefer- 
red' stock worth so much more 
money because of the possibility of 
a 12 per cent return that much of 
the arrears would come back in the 
way of increased market valuation. 


R. B. Bennett Warns 


Pulp and Paper Industry 


Newsprint Production 


Lower During December 


Disappointing Return Brings Canada’s Production in 
1931 to Less Than 2,250,000 Tons — United 
States Output Registers Further Decline 


From Our Own Correspondent 


MONTREAL.—Newsprint pro- 
duction in Canada during the past 
month was at a disappointing 
level, with production amounting to 
only 165,173 tons, or 51.3 per cent 
of capacity, according to records 
compiled by the ews Print 
Service Bureau. 


This showing is worse than had 
been anticipated, and is regarded 
as a reflection of the restricted 
volume of advertising carried out 
during the Christmas season by 
retailers in the metropolitan areas. 

In the preceding month Can- 
adian newsprint production totalled 
175,643 tons, or 56.8 per cent of 
capacity, while for December, 1930, 
output was 184,755 tons, or 59.5 
per cent of capacity. 


Annual Output Down 


As a consequence of the decline 
in December output, production 
for. 1931 falls a trifle short of the 
estimate prepared several weeks 
ago by The Financial Post. It had 
been estimated that the 1931 out- 
put would aggregate around 2,- 
250,000, or about 250,000 tons less 


PULP AND PAPER 
MEET SCHEDULED 


‘Programme is Prepared for 
Annual Get To- 
gether 


From Our Own Correspondent 
MONTREAL.—Plans have been pre- 
pared for the annual convention of 
the Canadian Pulp and Paper Associa- 
tion on January 27, 28 and 29 in Mont- 
real. There will be a two-day session 
of the Technical and Woodlands Sec- 


k|tions of the Association at which 


roblems relating to those particular 
ranches of the industry will be 
discussed. 


The Technical section will hold its 
meetings, under the chairmanship of 
D. L. McLeod. A variety of papers 
will be presented by members of the 
Forest Products Laboratories of Can- 
ada, and by the Department of In- 
dustrial and Cellulose Chemistry of 
McGill University. Addresses will also 
be given by Dr. C. H. Herty, of New 
York, on “Southern Woods for Pulp 
and Paper,” and by H. O. Freeman, 
president of the Sulphide Research 
Corporation on “Pyrites in Canada.” 
The annual luncheon of the section 
will take place on January 27, speak- 
ers for the occasion being Dr. C. E. 
K. Mees, Director of Research for the 
Eastman Kodak Company, and Sir 
Arthur Currie, Principal of McGill 
University. 

Woodlands Section Meet 


Meetings of the Woodlands section 
will be held under the chairmanship 
of J. D. Gilmour. A programme has 
been prepared covering a variety of 
topics of great interest to the for- 
esters and those engaged in woods 
operations. Papers will be presented 
by members of the section and by 
others from the Forest Products 
Laboratories and from McGill Uni- 
versity who have co-operated with 
the section in working out certain 
problems. 

The general annual meeting of the 
association will be held at the Pulp 
j and Paper Research Institute on Fri- 
|day morning, January 29, when re- 
ports from the chairmen of various 
trade sections will be received and 
officers will be elected for the coming 
year. 


‘Brainerd Elected Member 


Building Products Board | 


From Our Own Correspondent 

MONTREAL.—Winthrop Brainerd, 
vice-president of Canadian Industries 
Ltd,, has been elected a director of 
Building Products Ltd. Mr. Brainerd 
is also a director of Canadian Indus- 
tries and its subsidiaries, as well as 
the Dunlop Tire and Rubber Co. of 
Canada. 


than in 1930, but the actual figures 
show a production,of only 2,230,775 
tons, or 58.1 per cent of capacity. 
For 1930 output amounted to 
2,504,147 tons, or 69.4 per cent of 
capacity. 
urning to the United States, the 
Bureau reports that American 
mills produced 93,861 tons, or 62.9 
r cent of capacity, in December 
ast. This compared with 94,149 
tons or 65.6 per cent of capacity in 
November and 99,276 tons, or 68.8 
per cent in December, 1930. 

For the full twelve months last 
year American mills manufactured 
1,157,497 tons, or 65.6 per cent of 
capacity. This is the lowest figure 
reported for any year in more than 
a decade and compares with 1,282,- 
372 tons, or 76 per cent of capacity 
in 1930. 

For all of North America, includ- 
ing Newfoundland and Mexico, the 
yoy ry of newsprint in 1931 was 
3,688,450 tons, as against 4,088,064 
tons in 1930. No detailed figures 
are available, as the regular 
monthly bulletin of the Bureau has 
not been received by subscribers. 


DRYDEN PAPER CO. 
OUTLOOK ONLY FAIR 


President Says Interest Will 
Likely be Covered 
in 1932 


From Our Own Correspondent 

MONTREAL.—Though there was no 
sign oi improvement in business at 
present, J. H. A. Acer, president, told 
the shareholders of Dryden Paper 
Co. at the annual Meeting, that he 
thought the company would be able 
to meet its bond interest as usual 
during the current year. This covers 
payment on an outstanding amount 
of $1,500,000 of bonds. 

Efforts are being made to create 
a broader market for paper flour bags, 
according to Mr. Acer, but these have 
been hampered by keener competition 
resulting from a sharp deflation in 
prices of cotton and jute, 

Make Flour Bags | 

In addition to the business of manu- 
facturing paper bags as cement con- 
tainers, bags for holding flour were 
being sold to a mill at Midland, On- 
tario, and were also tried out by the 
Western Canada Flour Mill at St. 
Boniface, Manitoba. 

Any improvement in the prices of 
jute and cotton, said Mr. Acer, 
would give the Dryden an advantage. 
Some attention was also being paid 
to the development of paper bags for 
holding sugar, for the use:of refiners 
on the Pacific Coast. High freight 
rate, however, tended to keep out 
Eastern bag manufacturers, 


Warm Weather Holds Up 

Maritime Logging Activity 

From Our Own Soc omee 

MONTREAL — Unseasonable wea- 
ther has seriously interfered with 
logging’ operations both in New 
Brunswick and Nova Scotia. In Cum- 
berland and Colchester counties in 
Nova Scotia logging operations have 
ceased, but with the expected advent 
of colder weather these operations in 
all probability will be continued. 

In New Brunswick in the district 
centring around Woodstock, although 
lack of snow is hampering the opera- 
tions of the lumbermen, one of the 
larger mills in that Wistrict is con- 
tinuing cutting and plans to com- 
mence sawing shortly. 


Newfoundland Paper 

Exports Maintained 
From Our Own Correspondent 

MONTREAL—An increase in vol- 
ume and a slight decline in dollar 
value, are no in exports of news- 
re from Newfoundland to the 
nited States during the first nine 
months of 1931 in comparison with 
the same period of the previous year. 
Between January and September last 
Newfoundland 


INSURANCE ORDER 
PRAISED AT OTTAWA 


Valuation Plan Believed’ to 
Have Stabilizing 
Influence 


A reputation— 
as well as 
a name 


Praise of the recent order-in-coun- 
cil regarding insurance valuations is 
given editorially by the Ottawa Citi- 
zen as follows: 

“To the outside public, the rather 
technical order-in-council passed the 
other day concerning insurance com- 
panies means little. To the compa- 
nies, it means much. They get huge 
amounts of money in premiums. They 
invest it in securities. The value of 
these securities must be in propor- 
tion to the amount of obligations. to 
policyholders. An efficient superin- 
tendent of insurance sees to it that 
oreget equilibrium is maintained. 

“Some companies had great hold- 
ings in common stocks. When the 
market was buoyant, they were in 
high affluence, Values rose to stag- 
gering amounts, Then the crash came 
and things went the other way. The 
declines have been enormous. 

“Thfs new order, averaging values 
of five-quarter periods, is an attempt 
to consider the values of stocks more 
than their prices from day to day. 
One company in particular has been 
subjected to a series of virulent at- 
tacks of questionable motive, 

The new policy, following the usage 
in the States, is alike stabilizing in 
its effect and an assurance of solvs 
ency of concerns which are basic fi- 
nancial institutions of the country. In 
the remolding of the Insurance Act 
this session it will all be discussed.” 


Algoma Steel 


Corporation 
Limited 
Sault St. Marie, Ont. 


General Sales Office: 
MONTREAL: 
730 Canada Cement 
Building 
District Sales Office: 
TORONTO: 
1206 Northern 
Ontario Building 


Metal Prices 


New York—January 19— 


Copper: Electrolytic spot, 74e. Ib. 
19— 


a 
(Long Ton)— 
oe — trolytic spot, 446 10s; future, 
Standard spot, £89 7s 6d ; future, £39 7s 6d. 
£144 5s. 


Siler: 19 1-16d. per ounce, 
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The Most Widely Quoted 
Editorial Column in Canada 


“The Nation’s Business” 


First Column on Page One. 


OSLER, HAMMOND & NANTON] | 


Stock Brokers 
WINNIPEG 


MEMBERS 


Montreal Stock Exchange 

Montreal Curb Market 

Winnipeg Stock Exchange 
i 


Abitibi Power & Paper 
Company, Limited 
TORONTO, ONT. 

Owning and operating mills at 

ce 


urgeon 
Espanola, Ont. 
' Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 
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year, sent to the | 
United States 130,786 tons of news- | 
print, having a value of $7,013,901. 
or A. oreamted 1285 a 1930 ship- | 
ments aggrega tons, worth | 
$7,107,999. van 
These figures do not include ex- 
ports of newsprint to the United 
Kingdom which are fairly substan- 
tial, though not as extensive as those | 
to the United States. | 


At the annual meeting of the Ed- 
monton Life Underwriters’ Associa- 
tion held recently, E. L. Churchill, 

.|C.L.U., of the Great-West Life, was 
elected president, F 


-DIVIDEND NOTICES 
The Bank of Toronto 


Dividend No. 202 ° 


Notice is hereby given that a Divi- 
dend of per cent upon the 
Paid-Up Capital stock of this Bank 
has been declared for the current 
quarter, and the same will be pay- 
able at the bank and its branches, 
on and after the first day of March 


Hee 


Earnings But Slightly Be- 
low Level of 
1930 


Victoria Trust and Savings Co. had 
net earnings of $130,284 for the year 
ended December 31, 1931, as compared 
with $140,801 for the previous year. 
Adding the balance of $22,560 brought 
forward in the profit and loss account 
from 1930 and a premium of $9,000 
received on the sale of 100 shares of 
stock, a total of $161,844 was avail- 
able for distribution. 

After deducting $80,428 for divi- 
dends, creating an investment reserve 
of $50,000 transferring $10,000 to 
reserve, laying aside $9,000 for taxes, 
and writing $2,000 off office premises, 
a balance was carried forward of 
$10,416. 


Against Lapsation 


Strong words of caution 
against policyholders in Can- 
adian life insurance com- 
panies abandoning their life 
insurance policies or allow- 
ing them to lapse, were 
spoken by Rt. Hon. R. B. 
Bennett at a public luncheon 
in Toronto this week, 

“It is so easy,” said Mr. Ben- 
nett, “to sow the seeds of sus- 
picion in the minds of men and 

, women and so difficult to 
eradicate such suspicion that I 
trust you will realize that our 
life insurance institutions have 
sustained a great strain with 
successful results. 


Scandinavian Paper 
is Dumped on Coast 
From Our Own Correspondent 
MONTREAL.—Dumping of Scandi- 
| navian newsprint at low prices on the 
' Pacific coast presents most serious 
|threats to British Columbia manu- 
|facturers, according to a despatch 
| received from Vancouver. Officials of 
one large paper company declared 
that the offerings of Scandinavian 
newsprint were in very small parcels 
at $41 per ton and that the paper was 
not up to the standard demanded by 
acific coast consumers. 
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Pulleys, Saws, Mill 
Supplies 
Belting for Every Need 
N. SMITH BELTING WORKS 
138-140-142 York St. 
Toronto, Can. 


Dominion Bridge Company, Ltd. 
DIVIDEND NOTICE 

rs of Dominion Bridge Com- 

ny, Limited, at the Meeting today 

-eareful consideration to earn- 


ospects. 
Few energy assured that 


will provide for a Dividend 


Up to the Minute Facts 


New Industries 


¢ per quarter for the first half 
the fiscal year and deem it proper 
at all Shareholders be advised of 
. ese conditions and of the dividends 
"! that Shareholders will receive on the 
'46th February and on the 16th May. 
The Directors have, therefore, 
i) declared a dividend of 62%4c per share 
13 payable on the 15th February, 1932, 
'* to Shareholders of record at the close 
i} of business on the 30th January, 1932, 
and a dividend of 62%c per share pay- 
- able on the 16th May, 1932, to Share- 
holders of record at the close of busi- 

on the 30th April, 1932. 


By Order of the Board. 
e F, W. EVENS, 


= p Secretary 
Montreal, P.Q., 12th January, 1932. 
1} The Guelph Carpet and 
Worsted Spinning Mills 
_ Limited 
"PREFERRED DIVIDEND ‘No. 11 
He Wotice is hereby given that a 
Wat dividend of one and five-eighths 
Wa} per cent (1% 9%), being at the rate 
ae) of six and one-half per cent (614%) 


EAE 5 


next, to shareholders of record on 
February fifteenth, 1932. 


By Order of the Board. 
H. B. HENWOOD, 
General Manager. 
Toronto, January 13th, 1932. 


NOTICES 


NOTICE 
'SISCOE GOLD MINES LIMITED 


The Directors of SISCOE GOLD 
MINES LIMITED propose to send out 


+| to shareholders at an early date the 


| Financial Report for the year 1931, 
ahd in order that all persons owning 
shares in the Company will person- 
ally receive the report and be entitled 
to vote at the Annual Meeting to be 
held in the month of March, it is con- 
sidered advisable to suggest to own- 
ers of the Company’s Stock whose 
shares are registered in the names 
of others, have them registered in 

| their own name. 


The Annual General Meeting of the 
Shareholders of 


David and Frere 


In regard to the new investment 
reserve the president, William Fla- 
velle, stated to shareholders that this 
was done in view of continued un- 
settled conditions and because the 
reserve fund had already reached a 
parity with capital, this new fund had 
been created to provide additional 
security to depositors and share- 
holders. 

A comparative profit and loss state- 
ment for the last two years follows: 
Profit and Loss 

1981  ° 1930 
$130,284 $140,801 


80,428 80,000 
9,000 10,000 
2,000 

38,856 
22,560 
9,000 


| Net earnings 


| Less: 
| Dividends 

Res. for taxes 

Written off offices .... 


i 
| Bal. for. 
Add: Prev. bal. .....00s. 
Prem. of stock 


48,801 
24,759 


70,416 72,560 
10,000 


50,000 


Less: Trans. to res. ..... 
ERVONE, FOB. occvcccsoce 


| P. & L. balance 


pentane - 


| Newfoundland Canning 


| Benefits in Many Ways 


| The 1931 pack of canned lobster 
from Newfoundland is all in con- 
;}sumption and a new pack will come 


22,560 


in on a bare market, according to| 


and Plant Extensions 
in Canada 


Compiled Weekly 
By The Financial Post 


“And unless you are pressed 
too hard, do not for a moment | 
think of abandoning any of the 
insurance you hold. Hold to it 
and remember this that our 
institutions—our financial and 
insurance institutions—are sub- 
ject to a rigid inspection. The | 
completeness of our jurisdic- | 
tion over all phases of insur- 

|} ance has been questioned by 
the privy council, but the ques- 
| tion of the solvency or insolv- 
| ency of our life insurance com- 
| panies if something over which 
j the federal authority has sole 
| control.” 


| Wood Mosaic Co. Inc. of Louisville, 
| Kentucky, has purchased the Wood- 
|stock plant of Canada Furniture 
| Manufacturing Co. and will incor- 

porate a Canadian company to be 
| known as Wood Mosaic Co. of Canada 
ito manufacture mosaic floorings, 
veneers and gothic oak for interior 
| work, 

Alberta Neon Sign Corp. have 
opened a new plant for the manu- 
facture of this type of electric sign 
at Calgary. M. Witthaus is president 
of the new company which will em- 
ploy about 10 men at the start. 

Standard Tobacco Co. of Canada 
has purchased the former Tred-Rite 
Shoe Co, building at Otterville, Ont., 
under contract from the village of 
Otterville. Machinery will be brought 
in within the next two weeks and the 
new industry will commence of the 
manufacture of fine-cut smoking 
tobacco and cigarettes. 

Meaford Canning Plant — 100 citi- 
zens and farmers of Meaford and sur- 
rounding territory met at Meaford 
recently to discuss the establishment 


was $14.50 per case as against $11.50 
this year. An act relating to the can- 
jning of rabbits was passed this year, 
;which in Mr. Templeton’s opinion 
|must va for the good of this in- 
dustry.) Only four legs and the back 
| of rabbits can now be put up in cans. 
| This eliminates a former practise of 
|} putting the ribs into cans. It will 
|now take 40 rabbits to fill a case, 
j instead of 33 as formerly. A packing 
license has to be first obtained, and 
'the number of the license must be 
embossed on the cans. Every regu- 
| lation for the betterment of the can- 
|ning industry, if properly enforced, 
will further the interests of this in- 


Sutcliffe Company Ltd. 
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ONTARIO LAND SURVEYORS 
NEW LISKEARD, ONTARIO 
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| TOOLE, PEET & CO. 
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FINANCIAL AGENTS 


Appraisers and Valuators 
| Estates Managed 


CALGARY CANADA 


On Your Investments 


At the moderate cost of $5 a year The 
Financial Post Corporation Service will supply 
you with a special service on any 4 Canadian 
public companies you select; 10 companies cost 
only $12 a year; additional companies, $1.20 
a company, 

Such a service gives you, in card form, a 
complete review of each company and in addi- 
tion supplies you with a news service on the 
selected companies for a full year, ° 


Secure a service on the companies in which 
you are interested. It will give you the infor- 
mation you seek with regard to your present or 
contemplated investments. 


‘ $5 a Year for 4 Companies 
$12 a Year for 10 Companies 
Additional companies—$1.20 a company 
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The Financial Post Corporation Service 
143 University Ave., Toronto 


_ pee annum, has been declared upon 


B} the outstanding 612% Cumulative 
‘Convertible Preferred Shares of 


Black & Armstrong 


Real Estate, Valuations, Rentals 
Farm Lands, Mortgages and 


A. R. Templeton, of the United Can | 4ustry. 
Company, St. John’s, Newfoundland. | 


of a canning factory in the eat 
Want of uniformity in pack, says Mr. | 


e 2 
Frank Quinn was the-chief speaker 
Limitee jand he indicated that a building was 


M 


ye Guelph Carpet and Worsted 
Mills Limited, for the 
months ended January 3ist, 
payable February Ist, 1932, 
holders of record at the 

of business January 20th, 


of the Board, 


will be held in the offices of the Com- 
pany, 1930 Champlain Street, Mont- 
real, on Friday, January 29th, 1932, at 
the hour of three o’clock in the after- 
noon, for the purpose of receiving the 
report of the Directors covering the 
operations of the Company for the 
period ending December 31st, 1931, 
the approval of the acts of the Direc- 
tors, the election of the Directors, 
and any other business which may be 


Templeton, both in size of tin and 
weight of contents as well as ab- 
sence of proper supervision still con- 
tribute to the loss of foreign markets, 

The low price of salmon at St. 
John’s at present has resulted in in- 
creased sales. There has been over- 
production in this commodity for the 
past two or three years, and the trade 
is clearing out salmon at what must 
be a loss. Last year the wholesale 
price was $12.50 per case of 48 tins, 


already available in the town namely 
one that was formerly a shoe factory. 
It was suggested that a company be 
formed and $15,000 subscribed with 
shares at $10 each. 

Walter Motor Truck Co. of Long 
Island City, New York, has formed a 
Canadian subsidiary to be called 


| Ottawa Life Underwriters 
Elect Association Officers 


At the recent annual meeting of the 
Ottawa Life Underwriters’ Associa- 
tion the following officers were elected 
for 1932: Hugh F. Murray, manager 
of the North American Life, to be 
president; P. F,. Howe, honorary| Walter Motor Trucks of Canada which 
president; D. W. Morphy and J. A.| will manufacture the company’s prod- 
Beausejour, vice-presidents; H. A.|ucts at New Toronto. A section of 
Wetmore, secretary-treasurer. | the plant structure at 18th and Town’s 


Insurance. 


200 Toronto General Trusts 


g- 
| Winnipeg, Manitoba 


JAMES W. SEWALL 
Consulting Forestry 


THE FINANCIAL POST CORPORATION SERVICE, 
143 University Avenue, Toronto. 


Please send me postpaid special yearly service on the attached 
list of 


$509, °Pelitan Bldg., ¥| 
sapicetoy Manfg. Co., 6%. per cent, 


* 


: ent, > 
wee | 644 . 


on 
comy 
lak list of bonds of your client) W. ( 
sible marketability with the pos-} York 
= exception of C. N. R. 4%’8 
from ich current list price ranges 

88 to 91%, depending upon| , 
innutity which you do not state) 160) 
Hee letter. Other bonds on the} wills 


} 4s against a retail price of eight tins The executive committee is com-|Sts., New Toronto, has been leased. 
; for 20 cents today, This is $3.20 per! posed of the following: W. H. Gard-|J. S. Innes Ltd. which has represented 
case retail. — . iner, J. D. Murray, N. A. Haugh, W.| the Walter Co. in Canada for some 

An increasing amount of rabbits are| E. N. Hodgins, E. J. Murphy, W. L.itime will continue as Canadian dis- 
being canned, The price last year Phelan, H. S. Racine and J. M. Roney. tributors, 


brought before the Meeting. 

L. R. PHILIE, 
Secretary-Treasurer. 

Montreal, January 12th, 1932. 


JAMES W. SEWALL 
Old Town, Maine 
PHILLIPS & BENNER 
Rattan Block, Port Arthur, Ontario 


marneich have relatively the best|am i 
6%" ets are the Randolph Hotel | or =! 

s which might. be sold around || W 
» id the Metropolitan Building | has 
Va Which might be sold at about 90. 1931 
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Algoma 
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Algoma Steel 
Corporation 
Limited — 
Sault St. Marie, Ont. 


General Sales Office: | 
- MONTREAL: — 
730 Canada Cement - 

Buildi 
District Sales Office: 
TORONTO: : 
1206 Northern 
Ontario Building 
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lumbi 
= “ane 26.- 7.69 capital position of the 
Stores 18. 6.66 |company is ra In the first 
Shue scee 10 % | eleven months of the current year 


10. nil 


5,25 


evecceces 2000.0 










of reimbursement. 








infl 
of them are bound to progress 
stronger in spite of all 
* may occur. 
fe should be some arrange- 
3 made by which collateral 
_ gould be changed at any time dur- 
the 13 years, if events began 
which appeared to he 
the safety of any of the 


Practically all of the securities 
th your list have ~— 


Gos which minke 
however 




















«* 


prospective 

probable or possible. One. 
‘ d not consider the 
weeord of Brazilian Traction 
am earner and dividend payer 
F nor consider its prospects for 
; on in its field in Brazil sole- 
ut reference to the factthat 
the country is * et vateint 

a& very severe depression, i 
ar dro from around 11 
ough slightly higher 
the moment, and that recovery 
will bly be a matter of slow 
So long as general busi- 
and if the ex- 


- 


the stock in itself will get 
' increasing attention, 
oe et eta 
sho roug y 
those who have firm faith in the 
advancement of British Columbia 
who have been impressed by 
record of increasing power de- 
mands from Vancouver. 


1. Theré were at the end of 1930 


and still are 277,715 no par value 
- €@0mmon shares of Dominion Stores 
' @utetanding. There were 526 stores 

fn operation at the end of 1930 and 


1 hvestor Asks Lists 
For 13 Years’ Hol 


§mmitments Should ‘Not be for So Lon 
Provisions for Changing Securities as 
Make It Advisable—$10,000 to Invest 









to invest $10,000 in good 

aad etocks and this $10,000 is 

ble during 13 years and two 

g on the base of $690 yearly, 

to be given as collateral 

during the period of reim- 
t. 


will see by the list sub- 
the yield of these shocks 
‘like that you. point out those 
-in yous opinion, it would not 
faable to buy and submit others 
would be 
to 
te in value during the men- 
wiod of thirteen years. You 
tice that two of the stocks 
d give no dividend namely: 
Electric and Ford of 
ave thought that on a 
od, these stocks would 
will be in 
















Tl 1/8 8.99% 







- 5 % 
16.50 21.21 jth 













wwe to get a return in dividends 
. at least to comply with the 


that it would be a mis- 
for you to invest $10,000 even 
stocks with the idea 







Your Investments 


3 tters from subscribers to The Financial Post, who desire information bearing on their 
" Canadian investments, will be answered by an early mail, and questions of 
“will be answered on this page. We cannot extend this service to non-subscri 
ver enquiries relating to American stocks or foreign securities generally. A three-cent 
mp or stamped envelope must be enclosed. Write mining and insurance enquiries on sheets 
"geparate from other investment enquiries. No answers can be given by telephone or telegram. 
| We do not select lists of securities but will supply current facts about securities in a list you 
may supply. Nor do we attempt to make any forecasts of the probable trend of any security. 
; The service, in other words, is one of fact and not of opinion. 


vents 





neighborhood of 560 stores at 


bonus dividend payment to 


furids which currently add 20 
cent to the payments made. 


ane: in United States funds. 
or 


ere Was an increase in sales o 


257 consisting of , call 
and province of On 
of thi 


leave the 


sition ve 
To co ad 


ude, advancement 


its affairs. 


or any other security will have 
to be watched each year of the 
whole 13 years’ period. 
Imperial Oil is the leading Can- 
adian Oil Company and is in the 
business all the way from 


for oil in Peru and Clon eet 


Canada. Sixty per cent of the 50c. 
dividend comes from outside Can- 
ada and it is believed that its divi- 
dends have been pad eae tr this 
ro Its situation will probably be 
mproved as the world over-produc- 
tion of crude oil wally corrects 
itself. That situation is still 
threatening, however. 

Se eater bowery A Class Se 2 
stock, passed quarterly 
dividend and resumption will prob- 
ably depend on American Equity 
Compantes ” assets being well ab- 
Utilities. A at ortion of 
American Equity Deannenlen” in- 
vestments are of a non-income 
nature, but offer the hope that there 
may be developments of benefit to 
the class “A” Dividends have 
to be paid on the class “A” stock 
before the class “B” enters in. The 
company in the years ahead will 
make many important investments 
and neither the directors nor our- 
selves know what many of these 
will be. It also therefore needs con- 
stant watching. 

Ford of Canada has just stopped 
paying its dividends and a pur- 
chase of this stock must be made 
on faith based on the exceptionally 
fine dividend record 
pany in the past, the very strong 
financial position and the expecta- 
tion that its new cars in future 
years will continue to receive wide 
acceptance from the public. It also 
counts on the present depression 
ending within a few years and be- 
ing followed by a higher total of 
business. 





Abitibi Common 
We have been subscribers to your 
for considerable number of 
now, and, we would appre- 
diate any information you could give 
us ne Abitibi Pulp and 
Paper Co. stock and the advisability 
of purchasing same at present levels, 
er other information available. 
‘Pulp and Paper Co. has 
been resisting the downward busi- 
ness so far better than most 
other pulp and paper companies, 
but until busiriess improves and 
‘orders permit much greater produc- 
at present it will be a 
ficult thing from the investment 
os of viéw to decide when or if 
buy the common stocks. Two 
issues senior to the com- 
mon stock must resume dividends 
before the common stock will have 

& change. 


Wants a Market 


A client of mine owns the follow- 
bonds left her by an estate, and 
the has not the slightest idea as to 
eit present market value. Will 
Sppreciate it, if you can give me this 
in Ormation, as she is badly in need 
of money, but does not wish to take 
big a loss. 
Interlake Transportation S. S. 6 per 
eent, $2,000 


Randolph Hotel Co., 614 per cent, | 
Cas. Nat. Railways, 4% per cent, | 
Montreal Rail & Water, 6% id 
cen 


0, 
& Adelaide Garage, 6'% per 


Bay 
aa 
aide & Peter Bldg., 6%2 per 
Cent, $1,500. 
St., St. Albans Ltd., 6% per 


Bay 
ent, $1,000. 
sebah Cumberland Ltd., 614 per cent, 
sont" Bldg., Ltd., 6% per cent, 
gag, ePetitan Bldg., 7 per cent, 
Vieeroy Manfg. Co., 6%. per cent, 


ny 
on 


list of bonds of your client 
marketability with the pos- 
exception of C. N. R. 4%4’s 
ch current list price ranges 
from to 91%, depending upon 
anurity which you do not state 
list letter. Other bonds on the 
: h have relatively the best 
are the Randolph Hotel 


6%’ = 
%’s which might be sold around 


the Metropolitan Building|has paid common dividends _ 


Va which might be sold at about 90. 


j at the 


There is a very narrow market, 
however, on these securities. 

There is no market for the Ba 
& Adelaide Garage 6%’s whic 
might be nominally valued at 70 to 
75. The company is barely earnin 
its bond interest but sinking fun 
was up to date at the end of the 
last fiscal year. 

The nominal market on Adelaide 
& Peter Building 6%’s is 85 to 90 
with no demand, but the building is 
100 per cent rented and interest and 
sinking fund have been paid to date. 
The company is in a relatively 
strong position. 

In the case of Bay St. St. Albans, 
Ltd., the nominal market is 80 to 
85 and sinking fund is in arrears 
six months. In this company the 
tenants of the building are also 
owners of the common stock and 
second mortgage bonds and it would 
appear that in order to maintain 
their equity no default would be 
allowed to occur. The Bay Cumber- 
land, Ltd., 6%’s have a’ ndminal 
market of 80 to 85. The company 
has settled sinking fund and inter- 
est payment up to date and has 
recently closed a five year lease 
with Hudson-Essex Distributors, 
Ltd., which considerably improved 
the position of the company. | 

The 6% per cent bonds of Viceroy 
Mfg. Co. have a nominal market of 
90 to 95 but the issue has not been 
all distributed. The company is 
stated to be showing a better earn- 
ing statement than estimates made 
time the bonds were 
originally offered. 

Interlake Transportation 6’s are 

uoted at 93-97, but there is no 

emand except for sinking fund 
purposes on account of which last 
sale of the bonds was made at 96. 

Montreal Rail & Water Terminal 
614’s went into default interest 
on August 1, 1931, and a protective 
committee was formed of which 
W. G. Lasher, 40 Wall Street, New 
York City, is secretary. 


Western Can. Flour 


I would thank you to send me a 
report on Western Canada Flour 
Mills Ltd., as I hold stock in it and 
am in a quandary as to what I can 
or should do. : ; 

Western Canada Flour Mills Co. 


1931 at varying rates, and occasion- 


Without 


it is understood to have in the 
res- 
ent. For a time it may be considered 
that the company’s expansion pro- 
gramme is over and that it is now 
trying to consolidate the important 
extensions made in the last decade. 
It has recently turned back me 
its 
shareholders part of the money re- 
served for further expansion. In 
other words, the directors consider 
that the present condition of busi- 
ness is not considered suitable for 
establishing many more'stores. In 
1930, the company earned $1.91 a 
share and it has been paying at the t 2 
regular rate of $1.20 a share. It/ coming from the municipality. 
has been paying in United States 


he 
last quarterly payment consisted of 
80c. regular B ey 80c. bonus 


5.31 per cent, cash assets at the end 
of September amounted to $1,730,- 
loans, 
o bonds. Part 
s may have been paid out in a 
bonus dividend but it would still 


for a 
decade has been steady and up to 
the present moment there seems to 
be no halt in the improvement of 
If it shows as impor- 
tant advances in the next 13 years 
th | 25 it has in the last seven or eight 
years such as a hold would be of 
— benefit to the holders. But 
8 


ee 


meral interest 
Ts nor do we 


ally with la bonuses, in every 
year since 1905. Preference stock 
was issued in 1926, and dividends 
have been paid regularly since on 
that stock. 
* The common dividend, however, 
has not been paid since March 15, 
1931. This drop is entirely a result 
of the extraordinarily difficult con- 
dition obtaining in the export mar- 

et, many European cbuntries put- 
ting up very high tariffs against 
Canadian and American products. 

At the end of its fiscal year, 
August 31, 1931, the com any had 
a strong working capital position 
with no bank loans no fund 
debt. The surplus has been a little 
reduced in the last two years by 
payment of dividends. Much de- 
pends upon ; ements made 
with Great Britain this year. 

Riverside Defaults 

I had about $6,000 worth of town 
of Riverside debentures, coupons due 
in September. The bankers returned 
them with the comment that no 
provision had been made for pay- 
ment, and no information was forth. 


On this I wrote the Municipal 
Clerk. No reply has been, received. 

Can you give me the details of 
the situation? 

The broad outline of the River- 
side default situation is that with a 
population of some 4,600 there is an 
assessment of $6,000,000 and a debt 
burden of $2,750,000. Tax collec- 
tions in 1931 amounted to only 37 
per cent of the tax roll and while 
efforts are being made to increase 
tax collections and cut down ex- 
penditures of the town the readjust- 
ment of debenture debts will be 
r which will permit spread- 
ing payment over a long term of 


















ars. 

As in the case of some of the 
other border cities, the town under- 
went a too rapid expansion which 
resulted in a good deal of inflation 


H. L. © i munici law 
officer of tae Aieene ral’s 
De 0 has been keeping 
closely in touch with the situation, 

verside was in so deep that 


but 
a default was unavoidable. 


Can. Gen. Investment 


A friend of our company’s made 
some enquiries in rega to his 
holdings in General Investment 
Trusts, Ltd., but as we did not have 
the information available to express 


an opinion, perha ou would let us 
have’ the benefit’ ¢ your advice in 
this matter. 


It seems that he bought fifty 
shares of Second General Investment 
Trust at $100 each. Under the re- 
issue of shares which took place, he 
now has a larger number of shares 
in the Gene Investment Trusts, 
Ltd.. which he states are quoted at 
$5.50 a share, paying an annual 
dividend of 80c per share. He thus 
shows quite a loss on his purchase 


Tice. 

, He is inclined to double up on his 
purchases at market to bring down his 
average cost. Would he, in your 
opinion, be wise in doing s0? 

If it is not too much trouble, we 
would appreciate your giving some 
~ fag reasons for or against such 

on. 

Second Canadian General Invest- 
ments, Ltd., changed its name to 
Canadian General Investments. 
Ltd., during 1931, and authorized 
capital was increased to 1,000,000 
shares of no par value. The trust 
ome assets of ian Gen- 

Investments, Ltd., shareholders 
of which received four shares of 
Canadian General Investments, 
Ltd., for each share held of Can- 
adian General Investment Trusts 
Ltd. This action resulted in 
solidation of the investments of the 
two trusts, portfolios of which 
were similar to a great extent. 

The present asked price of 
Canadian General Investments, 
Ltd., stock is now $5.50, and we 
understand the book value of the 
shares to be around $9.50. This 
book value may be rather high 
since it includes a valuation placed 
by directors on certain securities 
held by the trust which are not 
readily marketable. The last quart- 
erly dividend paid January 2, was 
15c per share, the previous divi- 
dend being 20c per share. At the 
new rate, if continued during 1932, 
stock quoted at $5.50 gives a yield 
of some 10.9 per cent. The rate 
of dividend will depend entirely 
upon returns secured by the trust 
from investments_and it is by no 
means assured that the trust will 
pay 60c per share in dividends 
during 1932. 

While shares of the trust are 
selling below book value, there is 
only a very limited re-sale market 
for the shares at the present time, 
and if your client decides to double 
up on his investments to bring 
down his average cost, he should do 
so with full realization that he may 
be obliged to hold for some time. 
The annual report of the trust for 
the year ended December 31, 1931, 
is expected to appear some time 
during March or April and, until 
that time, it will not be possible to 
get a definite idea of the position 
of the trust and what loss has been 
suffered in its portfolio during the 
past year. 

Investment trust stocks are not 
highly regarded in Canada at the 
present time, and while that atti- 
tude lasts, it militates against 
market appreciation. Another 
point to be considered is that Can- 
|adian General Investment Trust 
i holds a considerable percentage of 
securities in its portfolio for which 
there is no ready market and the 
movement in prices of these 
securities is admitted by officers 
of the company to be relatively 
slow when compared with prices of 
listed securities. fi 

The principle of averaging down 
the cost of one’s holdings by buy- 
ing more of the same stocks is not 
always good. Sometimes it is 
better policy to average down by 
making investments in other de- 
flated stocks. 


The Next Move Up 

Will you please mention some 
securities of companies eye ¥ posi- 
tion looks in good shape for the next 
move up? 
The Financial Post does not rec- 
ommend securities for purchase b 
its subscribers. Its service is intend- 
ed'to give, with regard to particular 
securities, all available information 


con- 


his own conclusions, 
the week 
Financial Post will 


own preferences, you can as 


to get the data for you. 
Minn.-Ontario Bonds 





I find in my father’s estate, of 
which I am acting executor and part 
heir, an investment in first mort- 
“C”, 6's of 
innesota and Ontario Paper 
Co., dated April 1, 1927 and due May 


gage ld bonds, series 


the 


1, 1950 


_ I would appreciate your forward- 
ing me the present facts of this 
company and the possible future out- 
look. Should I hold these bonds, or 
would it be best to become a member 
of the bondholders’ protective com- 


mittee? 


It is our understanding that the 
bond holders’ protective committee 
of Minnesota and Ontario Paper 
Co., and the receivers for that 
are working together 

. . We 
believe that it is to the advantage 
of bond holders to deposit their 
ed| Securities with the bond holders’ 
committee which, according to the 
latest report, had secured deposits 
of 80 per cent of the bonds out- 
standing as against a required 


company, 


rather than in opposition. 


deposit of 75 per cent. This bein 
the casé, no object can be serv 


by withholding the deposit of the 
bonds while with the deposits the 
position of the bond holders’ pro- 
tective committee is still further 


stre ened. 
Ear 


Decker and C. R. Fowler. 


St. Paul 


sible and reliable man. 


The letter sent out by receivers 
on October 15, 1931, enclosed a copy 
States 
District Court limiting the time 
within -which creditors of the 
company could file claims which 
were not applicable to bond holders 
It is required 
the 
company should be notified in this 
manner but in effect it applies to 
trade creditors only and not to 


of the Order of the United 


of the company. 
legally that all creditors 9 


bond holders. 


We are not in a position to make 
a legal decision on the result- at 
si 
¢ the bond holders’ 
committee, but we are reliably 
informed that failure to deposit 
} Wi affect your 
claim am the company. The 
financi ting 
ea of the company is far from 

ing sound and as far as we are 


the estate in question not de 


ing bonds wit 


the bonds will not 


position and o 


aware the bond holders’ protecti 
committee is acting in the 


full support from bond holders. 


Toronto Dairies 

Would you consider preferred 
stock of Toronto Dairies Limited, a 
good investment? Your comment 
would be appreciated. 

Toronto Dairies is a co-operative 
company formed early in 1931 to 
take over the Oakvale Dairy in 
Toronto. The president, W. A. 
Dryden is a livestock breeder and 
farmer in Ontario county, a son of 
the late Hon. John Dryden, who 
for many years was minister of 
agriculture for Ontario. The man- 
aging director of the new company 
is L..W. Fegan who was for many 

ears connected with the Farmers’ 

airy and for some time as 
manager. 

The company’s authorized cap- 
italization consists of $500,000 of 
7 per cent preferred stock of $10 
par value and 60,000 no par value 
common shares. The shares are 
being sold with a bonus of one 
common share with each four 
shares purchased. 

Oakvale Dairies was bought in 
March, 1931, on the basis of $250, 
per can of production, the com- 
pany then having 105 eight gallon 
cans of production daily, and an 


ed-upon amount for cost of 
a ole uipment. 

The fiscal year of the company 
will end on March 16, 1932. Since 
the company was formed produc- 
tion has increased from 105 eight 
gallon cans to 145 eight gallon 
cans, which is regarded as satis- 
factory. Dividends are being paid 
and The Financial Post is informed 
by the manager that dividends have 


Property 
Management 


makes for assured con- 
stant minimum vacan- 
cies, and minimum 
operation costs. Infor- 
mation regarding our 
Property Management 
Department submitted 
on request. 


M¢ WILLIAMS 
& BROUGHALL 


Members Toronto Real Estate Board 
Members National Real Estate Board 
25 King Street West 
TORONTO 
Elgin 4182-3-4 


Capital: $1,000,000 


Complete 
Trust Service 


covering 
Wills and Trusts 
Mortgage Loans 
Real Estate and 

Investment 


Registrar and Transfer Agents 
Safety Deposit Vaults 


THE 
EASTERN TRUST 
COMPANY 


Head Office — Halifax, N. 8. 


Saint John, N.B. St. John’s, Nfid. 
Charlottetown, P.E.I. 
MONTREAL 
212 St. James Street WwW. 


THE FINANCIAL POST 


which will help the enquirer to form 
e trust that 
to week issues of The 
give you some 
dea as to companies which are 
shaping up well. As you form your 
us 
for further information about any 
individual securities and we will try 


in December, 1931, C. C. 
Jaffray of Minneapolis and R. H. 
Robinson of New York were 
appointed as aoe senee -_ the 
company replacin e retirin 
caadoaooi W. , E,W. 
r. 
Jaffray is president of Minneapolis, 
and Sault Ste. Marie 
Railway Co., which is controlled by 
the Canadian Pacific Railway and, 
he is recognized as a very respon- 


t 
interests of the bond holders and 
therefore could very well receive 








f* 


been covered by earnings to date. | 


The total amount of outstanding 
aa stock is now between 
$40,000 and $45,000. We are 
informed that it is not the intention 
of the directors to sell many more 
shares for cash, the balance being 
retained in the treasury for the 
purpose of purchasing existing 
established dairies whenever a 
good opportunity at reasonable 
rates comes along. 

_ Until the cemaletion of the finan- 
cing it is unlikely that stock of this 
company will be listed anywhere 
and there is therefore no estab- 
lished market at the present time 




















Pension Fund.........+:+ 


for people who purchase it. Pur- Dominion Governmen 
chases should therefore be made by See. " . ae: 


people who have confidence that 
the directors and the management 


Payment to the Treasurer 
will be able to realize their hopes in ne 


of the Province of Que- 


building up a good and prosperous Geo. 

business and that eventually a bec (14, » V, Ch. 3). 
market will be sevided tee their , Balance of Profit and Loss 
stock which will justify the pay- | . 
ment on present lines. The original | 30th. November, 1931. 


plan of financing was to sell! 
about equal amounts of preferred | 
stocks to producers, consumers | 
and investors, 


Canadian Celanese 
A friend of mine has advised me to 
oar the preferred shares of Canadian | 
ela 


To the public: 


tion vyeeardinig. earnings = 1901 and | Notes of the Bank in circulation.........+++ + sstaenevesesesesens .$  — 9,797,994.00 
aT aie Deposits (Savings and Current)....scrcccccscccsccccccccecsenecss 117,669,319.83 
tions of Canadian ‘Celanese have omen under the Finance Act... .....0ccncsscersssesssescsevesee ~  9,000,000.00 
ee ete iat ee Miscellaneous. eeeecececcsocsesos Cg0.2 6-2 0.06.06. O06 0 6.0 0-9 0-0 6.0 64 8 0.00.6 360,458.76 
the frat threecuartersof styeat J} shareholders: eee 
were covered by a fair margin. The Capital, Rest Fund, Dividends and undivided Profits 14,382,474.39 
company has made progress in the) | “P""” 2 Lh 
established a definite market fo it Sa 
now on a regular dividend ais i Ans 
present, rate of activity will be Cash - hand, in other Banks and in the Central Gold Reserves......$  16,358,381.63 
wun WORLD AT LARGE Cee hnuukiahe ne le ee 42,151 836.02 : 
vifiaslens onthe allie dondaliies Call Loans............ os aslecc tb ncnceséqes anes ol octhinwluninbensiis ula ite tin 
rahe an and fle he Conse: A | eee nt eee mentale vaee) 7: 7eeaside 
up ta the presents L believe in eft || (After providing for doubtful debis and contingencies) == 
fs regarded os setisiactery. | BL ‘Real Estate, Mortgages, Furnitere and Fixtures and Miscollanesus,’ * aA 


“I expect to see general tariff | 
which will give the bulk of the in- 
dustries some protection and also pro- 
vide very considerable additional 
revenue, This in turn may mean some 
relief next year in direct taxation, 
which is crippling everyone. 

“The great trouble here is that the | 
middle-class business and profession- 
al people, outside of the retail shop- 
keepers, are experiencing very hard 
times. Young people, even if they are 
working, cannot. afford to marry, 
while the family man who has made 
plans for the education of his famil 
is going into debt, and many wil 
have to keep on working long after the 
age at which they should retire. 

“If the present international eco- 
nomic situation is not thoroughly 
cleaned up now, the nations will have 
terrific problems on their hands in 
about 15 years time, A ‘patch up’ of 
the situation may mean some in- 
creased prosperity for four or five 
years; followed by a steady decline 
for come years _— no hope of last-/idly decline and the great m 
ing improvemen class of England will other meth- 
fy am afraid that the world gen-' ods. - bs 


(At less than fair value) 


erally won't reed correctly the lesson 
of the British general election. The 
people voted almost as one man for 
the National government and if the 
National government cannot create a 
more satisfactory set of conditions 
then the faith in Parliament and 
democratic government will very cer 
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WITH EVEN MORE POWER>*** LONGER 


... the most powerful trucks 4 
ever sold at such low prices 


BANOQUE CANADIENNE NATIONALE |} 
Statement of Condition as of 30th: November, 1931 


PROFIT AND LOSS ACCOUNT 


$  1,180,169.34 

































700,000.00 Balance of Profit and Loss, 
29th. November, 1930. .$ 








40,000.00 178,229.25 
Profits for the ending 
110,000.00 30th. Nevenkine, 1931,.  1,001,940.09 
125,000.00 4 
205,169.34 
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$__150,210,246.98 } 



























































“By about 1945 all the pre-War ly to trade unionists in 
leaders will have faded out and the/ but that is not to be 
countries will be governed by the/if this prvecunens and the govern- 
generations who gained their experi-| ments of other countries do not suc 
ence and education in the War and/| ceed in eCOe. 
post-War periods. They will be pre-| nomic mess. Se 











pared to try methods which would 
today be considered very revolution- 
ary. 

“The Socialist movement in this 
country has been confined very large- 











































WHEELBASES +++ STURDIER CHASSI: 
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14-TON CHASSIS 
2-TON CHASSIS 
3°TON CHASSIS 


Again Studebaker leads the truck field with new chassis having 
engines of increased power developed at slow speeds and every 
essential feature for low cost operation. Studebaker builds the most 
powerful 142-ton chassis ever priced so low and the world’s lowest 
priced 2- and 3-ton trucks. Auxiliary transmission and booster 
brake are standard without extra charge on the 3-ton chassis, 


THE STUDEBAKER CORPORATION OF CANADA, LTD. 
Walkerville, Ontarle 









FEATURES 
14 and 2 Ton 3 Ton 
















Dual rear wheels on 
































2-ton Pull channel depth cross 
Full floating rear axle 
16 Imperial gal. gas tank Duval rear wheels 
CHASSIS Full floating rear axle 
% 
130-inch wheelbase CHASSIS 
165-inch wheelbase 3 Ton 
2 Ton 141-inch wheelbase 
141-inch wheelbase 153-inch wheelbese 
153-inch wheelbase 165-inch wheelbase 
1$B:inch wheelbase 4 183-inchwheelbase 









end all stondard bodies available on all chassis. 
ska S A. E. Body Lengths. Avuniliery springs 
optional at extra cost. 
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Flour Exports 


it FOR PAST YEAR |For December 
_ ONLOWER SCALE Off 25 Per Cent 


SS 


Montreal Operators Gen- 
wer Traffic: 


| Sn-elaw of the existing conditions 
in the UAE wesinasd esaaldoravie 


interest attaches to the forthcoming | 894 b 


financial statements of the Mount 
Royal Hotel and Windsor; Hotel, two 
of the leading hostelries in Mont- 
‘That earnings will fall below 
level of 1930 is , though 
t this decline will go 
‘ tt been revealed as yet. 
~ Rooms sales at both these hotels, 
which there is considerable pub- 
4 investment se ager awe — 
so ay recent. months. 
er declininn last 
‘ = ing patronage was offset 
=: some extent by.sharp cuts in 
ting ex s; toward the end 
shrinkage in, both 
and tourist business is un- 
to have found reflection in 


profits. 


_ Construction Costs High 
One of the difficulties which has 
made the path of the Mount Royal 
a hard one to travel ever since it 
built, is the fact that its con- 
ction coincided with the — 
level of building costs in 1921. Cap- 
italization proved burdensome from 
2 outset and though this has been 
down in recent years it still 
a substantial sum of securities 
oe the Seeeeen fe 
management, steps have 
Pies taken to place company’s 
financial house in order. More con- 
 Bervative accounting practice 
been adopted, while rigid control of 
eee expenses has been main- 
_ tained. Net profits after all charges 
. oe were equal to $2.97 a share 
on the preferred stock on which 
= ee alias $2 a share were 
ted in the year. During 1931 
similar disbursement of $2 a share 
SE eee 
e 0: on account 0 
‘accumulations of 


of arrears. 3 
In on to the Windsor Hotel, 


1930 were to $8.74 
share on the enna te ein 
lends at the rate of $6.50 are 
ed. After payment of pre- 


“a 3 a 
um equal to $1.01 a share on the 
mmon. It is unlikely that the 
_ statement for 1931 beg 
margin applic- 
common stock. y 


nel 


a. 


DRUMMOND RLTY. 


OULD POSTPONE 


a Salle Hotel Finds Dif- 
" ficulty in Meeting 
_ .. Charges 


‘iT 


Post,are seen in the forth- 
meeting of holders of re- 


mortgage bonds of Drum- | Lin 
Real 


“which 
ntreal. 
to 


eps to one: "t til 
ne, uni 
i’and August 1, 1932, and 
ugus an 
‘0 ents on’ ac- 
ta End until Novem- 
oe 
Ww 
due November L 1931. 
Sinking Fund Default. 
cae B : s ae show 
$625,000 o: r cent re Zz 
‘mo iene: outstanding of 
Ww 500 are held in escrow. 
to date has been paid 
- though it is evident that sinkin 
fund nant which are call 
for at the rate of 2 per cent annu- 
ally, are in default since November 


” Hotel La Salle operates an.apart- | 


ment hotel which includes 149 fur- 
nished apartments in its design. 
The structure is largely dependent 
on tourist business for revenue and 
- in the past year has felt the effect 
of the or in this class of 
gasiness, in so far as it touches the 
otels. 
Public investment interest in the 
project dates from 1927 when an 
offering of $200,000 of refunding 
mo bonds was made. Bonds 
were sold at par carrying one-half 
share of no par common stock with 
each $100 denomination. An addi- 
tional issue of $265,000 was made in 
1920 to finance a substantial addi- 
tion to the -property. 


eas ——$—____ 
 Moirs Power Plant 
-| js Nearing Completion 

: From Our Own Correspondent 

MONTREAL.—Construction of the 
power plants for Moir’s Ltd., to be 
used in connection with their mill at 
Bedford, is completed and work on 
installation of the generating system 
is about completed. 

The plant will replace the obsolete 
structure and machinery in use for 
some time and will produce 1,000 h.p., 
_ or double the amount that was avail- 
- able from the old plant. 


Ryan Named Executive 


_ of L. G. Beaubien and Co. 
From Our Own Correspondent 

MONTREAL.—G. G. Ryan has been 
appointed managing director of L. G. 
Beaubien and Co. Mr. Ryan was form- 
erly connected with the International 
Paper Co. and Greenshields and Co. 
He was eight years with the latter 
firm, presently coming from the Que- 
bec office, of which he was manager. 


Montreal Stock Houses 
Merge Organizations 
From Our Own Correspondent 
: MONTREAL.—Bruneau and Rain- 
- ville and Geoffrion and Co., both mem- 
bers of the Montreal Stock Exchange, 
' merged forces on January 18. The 
new firm will be known as Geoffrion 
and Rainville. The combined organ- 
ization will have its head office in 
Montreal, while branch offices will be 
maintained in Quebec City, St. Hya- 
cinthe, Ottawa, and Paris, France, 


Cc. N. E. Operates at Profit 
The operating profits of the To- 
-gonto Exhibition for the year 1931 
: mted to $198,715, according to 
- m Harris, president of the Exhibi- 
m Association. The cash payments 
the city amount to $178,492, the 
balance of $20,222 being expended on 
: itions to plant and improvement 
to the grounds. 


has respect to the outlook led to the 


From Our Own Correspondent 
MONTREAL. — Further declines 
in rts of Canadian flour were 
reco in December, 1931. Total 
rts in that month were 25 per 
cent lower at 451,310 barrels, valued 
at $1,601,083 compared with 601,- 
arrels exported in December, 
1930, having a value of $2,496,194. 
Shipments to the United King- 
dom as well as to other countries 
were lower. Exports to the United 
Kingdom in December, 1931, were 
down 71,000 barrels at 183,165 bar- 
rels, while shipments to other coun- 
tries were 267,832 barrels, a drop 
an barrels from December, 
Cumulative figures for the five 
months ended December 31, 1931, 
show that flour exports amounted 
to 2,564,999 barrels compared with 
3,569,438 barrels in the same period 
of the previous a Values for the 
first five months of the 1931 crop 
year were lower by about 45 per 
cent, at $8,798,239. 


DOMINION BRIDGE 
PLACES DIVIDEND 
ON $2.50 BASIS 


President Reviews Opera- 
tions at Annual Meet- 
ing of Shareholders 


From Our Own Correspondent 
MONTREAL, — Uncertainty in 


decision of the directors of Domin- 
ion Bridge Co. to place the common 
stock on a. quarterly dividend basis 
of 62% cents, or at the annual rate 
of $2.50. The first of the new divi- 
dends will be paid on February 15 
to shareholders of record January 
30. A similar dividend of 62% 
cents per share will be paid on May 
= to. shareholders of record. April 


This action by the directors 
places the stock on an annual basis 
of 50 cents a share less than that 
paid in the preceding two quarters 
and $1.10 less than that existing 
previously. 

Decline in Business 

At the annual meeting of the 
company, G. H. Duggan, president, 
stated t the new business writ- 
ten in the past year was 43.2 per 
‘cent less than in 1929 and 22.2 per 
cent less than in 1928. Output suf- 
fered in a like manner, being 45.5 
per cent less than in 1929 and 32.3 
per cent less than in 1928. In so 
far as the first three months of the 
current year are concerned, output 
is still on the down-grade. 

Capital expenditures carried out 
by the company last year, according 
to Mr. Duggan, were princi 
the extension of business 
lines; steel pipe fabricating facili- 
ties at Vancouver; foundry and 
chine sho 
Works at Edmonton; renovation of 
foundry, machine and smith shops 
at Manitoba Bridge and Iron Works, 
and more directly the purchase of 
shares of Dominion Hoist and 
Shovel-Co, and Canadian Pipe and 
ing Co. 

Survey New Subsidiaries 

The business of Dominion Hoist 
and Shovel Co., stated Mr. Duggan, 
is of a character that requires the 
carrying of standard machinery 
ready for prompt delivery and ord- 
ers for ten trawler type, one-yard 
shovels; a locomotive train and sev- 
eral sizes of stationery hoist, were 
—— for manufacture in Dominion 
I _— shops and those of Domin- 
ion Engineering Works. The de- 
mand for this class of equipment 
was not active during the past year 
and only three machines were sold. 

Canadian Pipe and Lining Co. 
completed soon after the close of 
the year a contract for laying three 
and three-quarter miles of pipe at 
Kirkland Lake. The pipe is 30-in. 


Ste ! active, woollen 


ma-}; : 
for Standard Iron | Characteristic for several years past, but stocks, particularly in eastern 
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SIXTY-THIRD ANNUAL MEETING OF 
THE ROYAL BANK OF CANADA 


Sir Herbert S. Holt, President, Reviews Economic 
Conditions in Canada and Abroad During 1931— 
Points Out Satisfactory Progress in Achieving 
Favourable Trade Balance—Refers to Railway 
Problem—Reiterates His Lifelong Confidence in 
Future of Canada. 


Mr. M. W. Wilson, Vice-President and General Man- 
ager, Refers to Satisfactory Character of Bank’s 
Annual Statement—Sees Signs of Stabilization 
and Mentions Other Hopeful Features of Business 
Situation. 


The Sixty-Third Annual General Meeting of the Shareholders was held 
at the Head Office of the Bank, Sir Herbert S. Holt in the chair, 


Mr. S. D. Boak acted as Secretary of the Meeting and Messrs, the Hon, 
Gordon W. Scott and H. Carson Flood as Scrutineers, 


The Directors’ Report was read by the Secretary, Mr. S. D. Boak. 


PRESIDENT’S ADDRESS 


Sir Herbert S. Holt, chairman, in moving the adoption of the Directors’ 
Repor?®, said: 

Before moving the adoption of the Report, it is with profound regret 
that I refer to the death of Mr, Charles E. Neill, late Vice-President and 
Managing Director of the Bank, to whose service he had devoted his entire 
business life. He commenced as a junjor clerk at the Fredericton Branch 
in 1889, became General Manager in 1916 and continued in that position 
until 1929, when he became Munaging Director. The years during his man- 
agement were marked by more than ordinary hazards and difficulties, and 
it was during this period that the Bank achieved such a notable development 
in its business and advanced to a leading position in Canada. The interests 
of the Bank occupied a paramount position in his mind from the time he 
entered the service until the moment of his death. In his passing the Bank 
has lost a wise counsellor, his associates a loyal friend, and Canada an 
eminent banker and distinguished citizen. 


The Sixty-Second Annual Report and Balance Sheet reveal the strong 
position of the Bank. Profits for the year fully covered the usual dividends, 
which we trust you will regard as satisfactory, in. view of conditions that 
have affected all lines of business. In common with the other Canadian 
banks, the Directors, as you are already aware, discontinued for the time 
being the bonus of two per cent paid for several years past. At a time when 
disorganization in finance is accentuating the severe depression in other 
countries, it should be a source of great satisfaction to the Canadian people 
that their financial institutions have been so organized and managed that 
they have come through the ordeal with an excellent record. The fact that 
the depression has not proved as severe in Canada as in most other countries 
must be attributed in no small degree to the stability of our banks and the 
courage and good judgment with which they have supported industry. The 
General Manager will deal with the financial statements in detail. , 


The Canadian business situation at the end of 1931 reflects the diffi- 
culties resulting from over two years of world-wide depression. As Canada 
is dependent upon foreign markets for the disposition of a large part of her 
products, she has felt keenly their decreased purchasing power. 


Manufacturing has been comparatively quiet throughout the year and 
most industries have been working on reduced schedules. Activity in the 
flour milling industry, steel, automobile and agricultural implement trades 
has been materially curtailed. The textile industry has been reasonably 
goods showing some increase in production, with silk and 
hosiery mills working at near capacity. This is also true of the bogt and 
shoe industry. Lumber suffers from the lack of demand, which has been 


Canada, have been largely reduced and the treaty with Australia should 
improve the situation in British Columbia, 


In both the Maritime Provinces and British Columbia, the fisheries have 
had a poor year. The total pack of salmon in British Columbia was less 
than one-third of the record pack of 1930. Prices have been low. 


On the whole, many retail stores, particularly those under chain manage- 
ment, and department stores, have maintained a surprisingly satisfactory 
volume of sales considering the intensity of the depression. Retail purchas- 
ing power, however, is not as seriously affected by depression as most people 
are accustomed to think. When advertising has forcefully directed the 
attention of the public to bargains which can now be obtained, a reasonable 
response on their part may be anticipated. 

The pulp and paper industry has operated at a lower percentage in 
relation to capacity than at any time in the past. Plans are now under con- 
sideration for the complete integration of the Canadian newsprint ‘industry 
east of the Rocky Mountains. This is a constructive development, difficult 
of accomplishment, but highly desirable if Canada is to continue to maintain 
the supremacy which should be hers on account of the tremendous advantages 
she enjoys from her great natural resources of power and timber lands. 

During the year a considerable number of British and American conterns 
located branch factories in Canada with a view to obtaining the advantage 
of the Canadian tariff and lower production costs. The large number of 
enquiries forecasts a further substantial development in this direction. 

During the past year about 20 per cent of the cultivated area in the 
Prairie Provinces suffered from drought, particularly southern Saskatche- 
wan. The wheat crop alone was 100,000,000 bushels less than the moderate 


inside diameter, conerete-lined and} crop of 1930. Other parts of Canada had more favourable weather conditions 
coated on the outside with asphaltic and some crops created new records, Apples and potatoes are plentiful; the 
burlap. It was manufactured in the | tobacco crop is exceptional. Livestock and dairy farmers have had excellent 
shops of a subsidiary, National] pasturage and plenty of feed for their herds, but surplus supplies have 


Bridge Co. 
Add to Shareholders 


Mr. Duggan referred to the gen-| 


eral financial position of the com- 
pany and pointed out. that during 
1931 there was a further increase of 
1,217 in the number of shareholders, 
making the number at the close of 
the financial year, 5,332. 

The board of directors was re- 
elected by the shareholders, with 
the exception of C. E. Neill, who 
os 8 short time ago and has been 
replaced by Ross H. McMaster. 


CONVERTERS CUT 
DISBURSEMENT 
CAPITAL STOCK 


Shares on $2 
Basis 


greatly depressed prices. 


Stocks of wheat are still large, but show some reduction from last year. 
It is hoped that by the end of the year there will no longer be an unwieldy 
surplus in the United States and Canada. The outlook is by no means dis- 
couraging. Gradually the world surplus is being reduced. 


Last year I strongly advised the adoption of mixed farming where con- 
ditions permitted, In Saskatchewan the production of butter in the first ten 
months of the year exceeded that of any previous year. This is a move in 
the right direction. The Dominion Agricultural Credit Company Limited 


has been organized and is making headway. This corporation will lend | 


money to farmers to buy cattle, sheep and hogs, and will thus aid in the 
widespread move towards diversification of farm production. The large 


scale experiments of the past year indicate that fertilizer can be used advan- 
tageously. It has increased the grade and yield of wheat from eight_to ten | 


bushels per acre and advanced maturity from a week to ten days. 


In the mining industry there has been a most notable increase in gold 
production. Canada is now producing more than $1,000,000 worth of gold 


per week, which has been one of the outstanding items of good news during | 


the year. The activities of mines producing base metals have been unfavour- 
ably affected by over-production and low prices. There is a movement on 
foot to curtail the output of these metals, which should result in better 
prices. 


FOREIGN TRADE 


While the severe dislocation of international trade has naturally resulted 


sess sessment 


Third Reduction ee 


in a substantial decrease in our exports, we have cause to be satisfied with 


From Our Own Correspondent | the way in which Canada has adjusted her position. In 1929 our excess of 


MONTREAL.—Directors of Can- 


adian Converters Co. have been 
forced to reduce the dividend rateon 
the capital stock again, making the 
third reduction in the past 18 
months. With the declaration of a 
payment of half of one per cent, 
poor February 15, disbursements 
ave been cut 50 per cent from the 
previous level of $4 a share. 

For many years the company 
aid 7 per cent on its capital stock, 
ut lower sales and earnings neces- 

sitated a reduction to $5 per cent in 
August, 1930. This was again re- 
duced by $1 a share in August of 
the succeeding year. There are 17,- 
335 shares of par value $100 out- 
standing. 

cae of Canadian. Converters 
have declined steadily since 1929. 
In the year ended April 30, 1930, 
share earnings were $5.03, and in 
the 1931 fiscal year they had shrunk 
to $2.58 a share against which dis- 
bursements of $5 were made leaving 
a deficit for the year of $41,884. 

Products of Canadian Converters 
Co., which have a substantial dis- 
tribution in the Western provinces, 
have met with lower demand. Out- 
put comprises shirts, collars, over- 
alls, and various forms of white 
wear made up from textiles which 
the company purchases in bulk. 

The balance sheet at April 30, 
1931, showed a working capital of 
$702,727. Though working capital 
was lower, liquid position was 


improved. 


| 
| 


merchandise imports amounted to $90,000,000 and in 1930 to $103,000,000. 
The first eleven months of 1931 resulted in the adverse balance of trade 


being reduced to approximately $25,000,000, and if we take the six months | 


ended November, 1931, even more favourable results are shown, namely, a 
favourable balance of $34,000,000, compared with an unfavourable balance 
of $44,000,000 for the corresponding months of 1930. These figures reflect 
the transition from the period of expansion and development coupled with 


the investment of foreign capital in Canada to a period of retrenchment and | 


reliance on our own resources. In my opinion the successful bridging of this 
gap with a minimum of disorganization constitutes clear proof of the resili- 
ence and fundamental strength of the Canadian economic system. 


RAILWAYS 


The gross and net earnings of the railways continue to be seriously 
affected by the general depression and unfair, uncontrolled competition of 
motor tfucks, buses, ete. The Government is to be congratulated on the 
appointment of a Royal Commission whose high standing and ability will, I 
am confident, ensure recommendations which, if adopted, will in large 


measure solve the present very serious situation caused by uneconomic com- | 
Savings to the country of from | 


petition and duplication of services. 
$60/75,000,000 a year are possible, and this without impairment of service 
to the public. It must be remembered that the railways are now under the 
absolute control of the Railway Commission, which regulates the service 
given and the rates charged for passenger, freight and express service. 


IMPERIAL CONFERENCE 


I look forward with confidence to the Imperial Conference to be held in 
Ottawa during the coming summer, as it is evident there is a widespread 
sentiment favourable to the increase of Empire trade. It will require careful 
analysis and close study to create a scientific tariff structure which will 
stimulate reciprocal Empire trade without handicapping home industry. 

As long as other nations raise intolerable tariff barriers against British 
Empire goods, it is necessary that the different parts of the Empire should 
protect themselves by concerted action which will increase trade within 
the Empire. It is to be hoped that the Governments of Great Britain and 
Canada will work out a basis by which Great Britain will be able to pur- 


>, 


chase a greater proportion of our wheat and other agricultural products, 
lumber, newsprint and the products of our mines, and that Canada, in turn, 
will be able to direct a larger proportion of her foreign purchases to Great 
Britain and other parts of the Empire. 


FINANCE 


The outstanding event of the year in the realm of finance was the success 
of the National Service Loan. At a time when it was desirable that banks, 
insurance companies and other financial institutions should conserve their 
resources, the response from the large number of small investors was par- 
ticularly gratifying. The raising of over $220,000,000 in record time was 
indeed a notable achievement. 2" 


Both the internal and external revenue have been reduced by the decline 
in activity of trade. The total liabilities of the country have been sharply 
increased, with the result that, as of November Ist, 1931, the net public 
debt of Canada amounted to $2,309,000,000, in addition to which the Govern- 
ment has guaranteed $590,000,000 bonds of the Canadian National Railways 
and $31,000,000 of other bonds. The debts of the provinces and municipalities 
of Canada are in excess of $2,000,000,000, bringing the total public indebted- 
ness of the country to almost $5,000,000,000. Expenditures by governments 
and municipalities have been excessive and the interest on our huge public 
debt constitutes a heavy burden on the people. There never was a time in 
our history when it was so- necessary to avoid extravagance of every kind, 
and governments, Federal, Provincial and Municipal, should follow the splen- 
did example set by the British National Government in reducing the cost 
of administration and balancing their budget. 


The prohibition of the export of gold except under license produced a 
substantial premium on New York funds, and as a consequence Federal and 
Provincial Governments, municipalities and corporations who have to make 
interest payments or amortization of debts in New York have been called 
upon to bear a large increase in charges. The premium on gold, however, 
has been a positive advantage in its influence on internal prices and as an 
aid to our export trade. The main cause of the present, depression is the fall 
in the price level. So long as this continues, industry will be unprofitable 
and the volume of business will decline. Whatever tends to reverse this 
trend must stimulate business activity and increase employment, and from 
this point of view the developments that have taken place will strengthen 
the position of our internal economy. 


WORLD SITUATION 


A survey of world conditions during the past year presents a picture of 
difficulties unprecedented in times of peace. Following financial difficulties 
in Austria and Hungary, Germany found herself in a very difficult situation. 
The Hoover moratorium on war debts and reparations produced a temporary 
relief, but subsequently Germany found it necessary to ask her creditors for 
what is, in effect, a general moratorium on the foreign debts of her banks. 
This moratorium expires on February 28th, and negotiations are now pro- 
ceeding for a new arrangement which it is hoped will provide a permanent 
solution. It is encouraging that so far there have been no defaults on any 
of the securities of European governments, with the exception of some of 
the issues of Hungary. . 


Arising out of the difficulties of Central Europe, the financial position of 
Great Britain made it necessary for her to abandon the gold standard last 
Séptember. This was a shock to the world on account of the traditional 
importance of the pound sterling in international trade, but from the British 
point of view this development has been favourable in its effect. By reduc- 
ing the gold value of the pound sterling, Britain obtained a reduction in 
production costs which put British industry in a better competitive position. 
The subsequent increase in employment is particularly significant at a time 
when unemployment is increasing rapidly in other countries. 


The stagnation of trade and the cessation of international lending have 
resulted in defaults on a large number of bond issues of South American 
countries. It is a fact, however, that-internal trade in most of these, aided by 
depreciation of their currencies, has maintained a relatively more satisfac- 
tory volume than has been the case in the United States or Europe. 


The question of war debts and reparations is. about to be discussed at an 
international conference. A rational solution of international debt problems 
is fundamental to the rehabilitation. of world trade. It is hoped that as a 
result of this discussion war debts and reparations will be dealt with on a 
basis of practical common sense. 7 


SUMMARY 


It has been said that it is darkest just before dawn and in previous 
depressions conditions have seemed most. discouraging at a time when 
improvement had already set in. The violence of the depression must, of 
itself, tend to produce a strong reaction. It may well be that the gold 
countries are now on the verge of a rise in the price level which they will 
be powerless to prevent, due to the steady stream of gold which must con- 
tinue to flow to these countries, aided by the inflationary tendency which 
will result from financing government deficits and other extraordinary 
efforts which may have to be undertaken to relieve the financial pressure 
from the rest of the world. In this connection it is significant that India 
has, since Great Britain susperided gold payments, shipped no less than 
£20,000,000 in gold, an outward movement for which there is no precedent. 
Other underlying factors are favourable to increased prices at the first sign 
of returning confidence. The stock market has been liquidated to a point 
where speculative accounts are negligible, and quoted values of most securi- 
ties are well under their intrinsic values. The investing and speculative 
public have lost their sense of proportion to a degree almost equal to that 
| in the boom market. I am convinced that as soon as measures are taken 
that will restore confidence in the United States, world business will begin 
to improve. President Hoover’s reconstruction programme seems ably 
designed to take care of a number of their pressing problems. 
| 
| 


I have witnessed many depressions during the course of the last fifty 
years and I see nothing in this one which weakens my faith in this country. 
With a sound and strongly integrated banking system, no important invest- 
ments in depreciated foreign Government securities, an industrious and 
virile people who have maintained their morale unimpaired, and with a 
system of government permitting prompt and decisive action, Canada is in 
a relatively satisfactory position and we are justified in looking to the future 
with confidence, 


Mr. A. J. Brown, K.C., Vice-President, then seconded the motion for the 
adoption of the Directors’ Report. 


GENERAL MANAGER’S ADDRESS 


Mr. M. W. Wilson, Vice-President and General Manager, then referred 
| to the Annual Statement, as follows: 


The report will, I feel sure, be regarded by you as eminently satisfactory. 
The continuance of business depression throughout the world and further 
declines in commodity price levels have involved not only a shrinkage in the 
volume of trade, but also a material reduction in its dollar value, and it is 
the latter which in one form or another enters into bank balance sheets. The 
| changes hereafter referred to follow the general trend of operations of 
banks in Canada. The maintenance of our assets at a figure as high as 
$325,000,000 reflects not only the conservation of existing business, but also 
the acquisition of new and desirable connections, 


Advances under the Finance Act stand at $20,000,000. This Act, as you 
may recall, was put in force by Canada in 1914, and ever since has amply 
proved its worth. Under it, banks are empowered to borrow Dominion notes 
| from the Dominion Government against approved securities. In our case, 
we have always put up Dominion or Provincial Government bonds. It gives 
to Canadian banks the equivalent of rediscount facilities, thereby enabling 


| customers to a greatér extent than would otherwise be. possible. 


The liquid position of the bank has been maintained at substantially the 
same ratio as a year ago, quickly realizable assets being more than 48 per 
cent of liabilities to the public, 


During the year it has been comparatively easy to take care of the bor- 
rowing requirements of customers, Loans and Discounts are reported at 
| $419,345,043, those in Canada being down $19,556,795, and those abroad 
$6,871,785 for the year. 

Last June our Vancouver Building was completed, and is now occupied 
by the bank. It adequately provides for the needs.of our important business 
in that city, and notwithstanding prevailing conditions, a gratifying propor- 
tion of rentable space has already been leased. Our only other building 
operation of moment at the present time is in London, England, where, as 
| reported last year, we are erecting premises which will be ready for occu- 
pancy next summer, 

Once again the ability of the Canadian banking system to take care of 
the needs of the country has been clearly demonstrated. The type of organi- 
| zation under which they operate enables our banks to fake a broad view of 
the transactions that come before them, and I think it will be admitted that 
| the disposition has been to deal with the problems of their customers in a 
| sympathetic and constructive manner, 


It is not my intention to refer in any detail to the various aspects of the 
| world-wide depression. The President has reviewed conditions, both at home 
| and abroad. From the point of view of the bank, I may say that the situation 
has been surprisingly good in almost all the foreign countries where we are 
represented. The currency depreciation which has taken place in certain 
cases has served in large degree to prevent a fall in the internal price level, 
thus maintaining the business structure to an extent which would otherwise 
have been impossible. This is particularly the case in Brazil, in which coun- 
try business activity has been increasing in many lines. Similar conditions 
became operative in Great Britain subsequent to the suspension of gold 
payments and the same may be said of the British West Indies, which are on 
a sterling basis. Our foreign branches have never been allowed to expose 
themselves to risk of loss through exchange fluctuations, and as a result, our 
experience during the last year has been entirely satisfactory. 


On previous occasions we have stressed the importance of restoring the 
world price level to approximately 1924-28 levels, at which point present 
debts would be bearable. This is essential if the present depression is to be 
liquidated in an orderly manner. Deflation has been carried to extremes, 
and anti-deflation measures are urgently required. Fortunately, various 


! 
} 








them to take care of the legitimate borrowing requirements of Canadian | 


January 23, 1932 


measures now being considered by the United States Congress justify the. ey 
hope that corrective forces may soon be at work in that country. + 


A point I should like to stress is that, as the depression continues, the y 
factor of business psychology is one of constantly increasing importance, 
Distrust between countries, lack of confidence in established institutions, 
timidity in business transactions of all kinds, and last but not least, ap 
inability to face the facts of the international debt and reparation situation, p 
are largely responsible for the extremes to which world business has gone, | 
We in Canada have been particularly fortunate in this respect. The morale ~ oF 
of our people has been maintained at a high level. Confidence in our country © — 
and in our ability to solve the problems that present themselves is above the 
average, and in my opinion, is amply justified by our past record and future ‘ 


prospects. aig 


| al Depreciation 
Ne rekede k Loan 
| js Reduced 


Western Breweries Ltd. report 

* toss of $29,306 for the year end 
“October 31, 1931, after full pr 
sai for depreciation. In t 
year the company had 
of $124,099 after depr 

during the last fis 

year 29 cent, chief 
in beer, while sales of ginger a 
and soda water were well mais 
tained. Imp t in. geners 


The most vital problem today is the restoration of international confi. 
dence. The obstacles in the way of this goal can be removed by whole 
hearted co-operation between the leading nations. There have been encour 
aging signs of a clearer understanding of the seriousness of the situation ~ % 
and of a greater willingness to face realities. While I do not wish to venturg _ 
any ‘prediction as to the date of business recovery, it will be very dig 
appointing if an improvement does not take place during 1932. The leaderg “business is to result 
of polities and finance in the principal coyntries are capable of bringing : favorable increase in profits sinc 
this about and the indictment against any who block the way will be severe “exp have been cut to mee 
indeed, oe existing conditions and the con 
pany has 


We must not get into the frame of mind in which we think of losses gg” Pread no capital expenditur 


rtaining to all business activities. The truth of the matter is that % ENS 
“s oe = a Earnings before depreciations o 
the 244,7: 


majority are holding their own. Reduced earnings for the time being may. 4 
1 tifi in thi i ; son shares of $10 par valu 
be inevitable, but we should be gratified that in this period of transition q ef outstanding are stated. to hay 


great majority of our Canadian concerns are more than covering operating 
expenses, and that our agricultural population is staying on the land and — a ee —_ ous Grea: 
re on th 


f 


maintaining the acreage under cultivation. There are signs of* stabilization : . 
in a number of directions, our physical assets are being kept intact, and with share ter all ‘charges. During 
reasonable economy and hard work, we shall find that Canada will be one 
of the first countries to feel the good results of business recovery, ies 
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dividends we 
a but preferred divi 
shareholder: 
com 


idiary amounted 
of 32.920 as in 1 .. It is under 
stood that bond interest was earned 


four times before depreciation 
"The consolida 


VOTES OF THANKS 


A vote of thanks was passed to the President, Vice-Presidents and Direse ' ° 
tors, to which Sir Herbert Holt replied. ae 


A vote of thanks was passed also to the General Manager and Staff, te a 
which Mr. M. W. Wilson, Vice-President and General Manager, replied ag © 
follows: . “ar ; 

“Before expressing appreciation of the vote of thanks you have so kindly ~ 
extended, I should like on behalf of the staff and myself to pay a brief 
tribute to the memory of our departed chief, Charles Ernest Neill. He was 
more than our chief; he was our trusted friend. Numberless messages « 
received from members of the staff contain the expression, ‘I feel I have 
lost one of my best friends.’ His relations with his associates were of the ~ 
most cordial character, and he seemed always to be animated by the desire 
to be helpful. No trouble, if it happened to be yours, was too small te — 
interest him. The traditions of kindliness, service and responsibili® which 
he fostered must not and will not be allowed to die. . if 


“Unusual demands have been made on the staff during the past year, ok 
and I am glad to say that these demands have been met in the most cheerful 
and effective manner. I cannot speak too highly of the value of the services 
rendered the bank by the Assistant General Managers, Supervisors and other 
senior members of the staff, as well as by the rank and file. Your words | 
of commendation will be receiyed as gratefully by them as they are by me” 


co. ee a ne 
surplus accounts for the past three 
fiscal years are as-follows: 
CONSOLIDATED INCOME AND SUR- 
PLUS ACCOUNT 
Years Ended October 31 
1981 10 


3 
Net were *e 29,306 124,099 
— 11,578 
106,521 


1929 
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AUDITORS 


Mr, A. B. Brodie; C.A., and Mr. J. G. Ross, C.A., were appointed Auditors _ 
for the ensuing year. 


BOARD OF DIRECTORS 


The following were elected Directors for the ensuing year: Sir He 
8S. Holt, K.B., A. J. Brown, K.C., M. Wi Wilson, Hugh Paton, W. J. Sh 
C. S. Wilcox, A. E. Dyment, G. H. Duggan, John T. Ross, W. H. MeWillia: ES 
Capt. Wm. Robinson, A, McTavish Campbell, Robert Adair, Hon. Wm. A 
Black, M.P., C. B. McNaught, G. MacGregor Mitchell, R. T. Riley, & 5s 
Haas, John H. Price, W. H. Malkin, Julian C. Smith, Archibald Poveda 
W. J. Blake Wilson, Sir Henry W. Thornton, K.B.E., G. Harrison Smith, | 
W. F. Angus; Paul F. Sise, James McG. Stewart, K.C. ; a 


At a subsequent meeting of the Board of Directors, Sir Herbert S. Holt 
was re-elected President and Mr. A. J. Brown, K.C., and Mr, M. W. Wilson 
Vice-Presidents for the ensuing year. a 


COURT MAY RULE |MORE TRUCK LAWS _ 
GRAIN | SEEN FOR ALBERTA, 
-ON ae RATES Railway Brotherhood: i 


Good Hearing from Cabinet 
Maritime Case Likely to 
go Before Supreme 


fficials . m 
Court 


From Our Own Correspondent 

MONTREAL. — Maritime inter- 
ests are making headway in their 
demand for a freight rate on grain 
which will permit of a more exten- 
sive use of the grain handling facil- 
ities provided at the ports of Saint 
John and Halifax. jing 

For several years past this fight 
for greater recognition has been 

ing on, but, up to date, has not 
eo overly successful. The present 
survey of transportation problems 
in Canada has provided an oppor- 
tunity for pressing the case, and the 
Maritime interests have not been) 
slow to take advantage of the situ- 


ation. 
Courts May Decide 


Though not in favor of giving to 
the Maritimes the 18-cent rate on 
wheat to Quebec, plus the differen- 
tial, Premier R. B. Bennett has 
stated that the Government might 
refer to the Supreme Court of Can- 
ada a stated case to determine 
whether or not the Maritime prov- 
inces were entitled to the Quebec 
rate under the terms of the National 
Transcontinental Railway Act. — 

Some time ago the Dominion Rail- 
way Commission ordered the Can- 
adian ‘National Railways to reduce 
the rate on wheat from the head of 
the lakes from 34.5 cents per hun- 

red pounds to 18.4 cents per hun- 
dred pounds, on the ground that 
this is part of an agreement when 
the National Transcontinental Rail- 
way was constructed. The rate to 
Halifax from the head of the lakes 
is 1 cent per hundred pounds more 
than the old rate to Quebec, but the 
1 cent differential has not been 
maintained. In other words, when 
the rate to Quebec was reduced to 
18 cents, the rate to Halifax was 


accrued 
wey A $10,500, are 


from $324,188 
, to wipe 


at $396, 

1930. Ba 
reduced to $198,000 
in 1930 and it is 


have 

red 80 from | i 
$231,185 and income tax reserve of 

$32,012 has been included as a cur-. y 


_rent liability. 


we 
- i 


Promise of legislation aim >. 
fairer and more equitable comp i 
tion between truck and buses 
the railways was given by Premier 
J. E.- Brownlee and Hon. 3. L. Mace — 
Pherson of Alberta, to the joint leg. 
islative committee of the Railroad © 
Brotherhood who presented a brief 
to the Government, recently, at. Ed- ¥ 
monton. ‘ 
While no definite statement on’ 
attitude of the Alberta Governm a 
was issued by the delegation 4 
the Railway Brotherhood, it was 
finitely understood, according to Pe 
Edmonton Journal, that a most s * 
athetic hearing was given the ma 
by both the Premier and the Min 
ister of Public Works. i aq 


Uniformity Urged 


Matters contained in the m . 
randum submitted by the rail 
brotherhoods call for uniform 
fic regulations with all other 
inces and that operators of 
vehicles be compelled to pass 
amination as to visual acuity, 
perpontien and hearing and that 
e made-a punishable offence 
drivers of motor vehicles to ign 
warning signals at highways and ; 
way crossings. oN 

It was also urged that all motor 
buses, operating on the highways for 
revenue purposes be placed under a 
control of the public utilities % 
mission. ce 

It was admitted at the same time — 
by the delegation that motor buses 
and trucks are entitled to compete ~ 
against the railways, 

The fact that these are at present 
free from many of the regulations 
and tariffs imposed upon the raile — 
ways was stressed, however, 


List Aluminium Shares 


on Montreal Curb Market 
From Our Own Correspondent 
MONTREAL, — Securities of Alue 
minium Ltd. have been listed on the 
Montreal Curb Market. Trading wild 
be conducted in the following classes? 
130,000 shares of 6 per cent, cumue 
lative redeemable preferred shares” 
of $100 par value each; 592,299 shares 


left where it was, at 35 cents. 
An Old Claim | 


of no par value common stock; sub- | 


scription warrants, Class “B,” for - 
16,890 shares to expire in July 


It has been argued by Maritimers |1932; Class “B” warrants for 17, 
that the transcontinental railway | shares, expiring October 1, 19323 
was’built primarily for the purpose cuaist warrants for 17,427 shares 

b ; piring January 3, 1933, and $19. 
of securing the grain traffic from 406,000 of 5 per cent sinking fund. 
Canada and that tHe act incorpor-|poiq bond x as 

° . : 4 onds due July 1, 1948. The | 
ating this enterprise provided that| ticker abbreviation will be “ALM.” 
the rates for moving grain from the 
head of the lakes to the Canadian 
Atlantic seaboard ports was to be) rr 
on a basis comparable with that wd Sorel Steel Foundries 

rain moving via American ports. From Our Own Correspondent y 

his statute, it is claimed, was never} MONTREAL.—Sorel Steel’ Found 
implemented. |ties announce the appointment 38 

The railways have fought any — manager a6 P. H. Desronay 

I iti |; Who. was formerly managing dir 
move Of the part of the aritime | cr Joliette Steel Ltd, This companys 
interests to secure the lower rate as| Ponty organized. was formerly 
they clairh it is impossible for them) Beauchemin and Fils, operated am 
os move _ oat e peers. ” is | controlled by Consolidated | Maring 

eir contention a e cost Of/Co. The new company still forms p 
transporting the grain from the/of this group. 
head of the lakes to Saint John or| Under the new regime a complet# 
Halifax would be inthe neighbor nes at ase 
ete of 18 cents, plus the one cent| 86 many new ‘lines which will B® 
differential, demanded. | ComnS ae eee 


Desrosiers Named Manager 


Without 


As a subscriber to The Fin 
entitled to ask questions regs 
that you are interested in. 


Address your enquiry to Th: 
ment when sending in your s 
USE THIS CO 


THE FINANCIAL POST, 
153 University Ave. 
oronto. 
Please send me The Financial P¢ 
issues), I enclose $5.00. 


Calgary Building Permits 
Lower by $2,000,000 


New building permits in Cal 
for 1931 show a decline of $2,008 900) 
compared with 1930, according to the 
annual report of the building depart 
ment of that city. Since January 
1931, building permits totalling 14 
and valued at $1,920,000 have 
issued compared with 1,488 valu 


Paramount Publix Corp. 
List Additional Stock 
From Our Own Correspondent 
MONTREAL.—The Montreal Stock 
Exchange has authorized the listing 
of 79,586 shares of common stock of 
Paramount Publix Corp. At the same 
time it authorizes 1,068 shares of the 
3,366,909 shares of common stock 4 
without par value previously author- | at $3,991,460 in 1920. ‘ 
ized to be withdrawn from the list, | The average cost per home dur ng 
making a total of 3,445,427 shares of 1931 was approximately $3,265 as come 
common stock to be listed. pared with $4,420 in 1930. 
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Jnited States Congress justify the 
at work in that country, 


t, as the depression continues, the 
constantly increasing importance, 
fidence in established institutions, 
ads, and last but not least, apparent 
jonal debt and reparation situation, 
to which world business has gone, 
tunate in this-respect. The morale 
gh level. Confidence in our country 
hat present themselves is ve the 
ified by our past record and future 
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WEST. BREWERIES [Quebec Power Dispute. FE Canadians Can Buy 
eee esiowN| Attracts Wide Interest INT. D. BENEFIT Securities Abroad 


LOSS IS SHOWN | 
City Wants Legislature to Give\It Authority to Muni-| 4. Beaton Makes State- | Semi-Official Embargo is Lifted; Has Been in Effect) | 


form reciation is aNtS we € : . 
ee teak Loan cipalize Electricity Services — Company ment at Annual Meeting | Since December 19; Banks Will 
Fights Back — Report Issueu Sell U.S. Funds 


is Reduced 
'* western Breweries Ltd. report a _ _From Our Own Corresponden. Announcement that the compan Full withdrawal of the semi-|strictions, subject to the following: 
By on $29,306 for the year ended} MONTREAL.—No love is lost)of citizens” be accepted. This, in| intends to abandon total disability | official embargo on Canadian pur- bn oe banks ees vases 
TP October 31, 1931, after full pro-| between the council of the City of| turn, was refused by the company,| benefits in favor of premium|chases of securities in foreign| POSS 1% SUsCOUIMES | vente - 
jon for depreciation. In the} Quebec and the Quebec Power Co./and the latter suggested arbitra-| waiver only, was made at the an- markets is considered as being im-/;,0i- customers to refrain from 
ious year the company had a/The former does not care for the|tion by the Public Service Com-j|nual meeting of National Life| plied, if not actually stated, in &|/ making such purchases while the 
profit of $124,099 after depre- | rates charged by the latter and is | mission as a solution of the dispute. | Assurance Co. by A. H. Beaton in! letter forwarded by J. A. McLeod, | present excessive.exchange rates are 
Sales during the last fiscal| asking the Quebec government to On July 1 the company volun- | his presidential address this week. | president of the Canadian Bankers’ | operative. ; 3 
ar dropped 29 per cent, chiefly | municipalize electric services with-|tarily made a reduction of rates, | Results for 1931 were presented | Association, to investment and The banks will from this 
y beer, while sales of ginger ale/in its limits. The company, in abut it was said at the time this rate which show the company to have brokerage firms and institutions. cnceaven Ss coney out Se seome oe 
"and soda water were main-| move to protect and strengthen its|was only temporary pending the jscued $9,731,655 of new business| International trade in securities The prime minister Saaesanee ‘the 
ned. Imp t in general | position, has applied to the provin-| suggested arbitration by € jas compared. with $11,285,227 a| may be resumed after having been the stock 
s is expected to result injcial legislature for an amendment | Public Service Commission. | year ago. Business in force at the| Practically stopped since December brokerage 
increase in profits since|to its charter and the inclusion of Want More Power end of the year was $60,590,600 as| 19. The purpose of the embargo 
3 have been cut to meet/a clause whereby if the City of| The matter was not allowed to| compared with $61,079,187 at the| Was to prevent the flow of Can- 
g conditions and the semen Gaebes wants to municipalize the/|rest there by opponents of the/end of 1930. The company in-| adian capital abroad and to reduce 
s no capital expenditure | electric services, it will first have | company and steps were taken to| creased its assets by $536,000 dur-| or stabilize the premium prevail- 
48 oe the company’s entire|have the charter of the city | ing the year to $11,157,589. ling on United States funds. The 
"... Earnings before depreciations on | ¥ ee, ne property | amended by the pfovincial legis-| Assets Largely Bonds l'embargo is stated to have had a 
. 244,786 shares of $10 par value | #8sets, ranchises, etc., at a value | jature permitting the city to! Of this total according to Mr | remedial effect. 4 
Soatstanding are stated to have/to be fixed by arbitration. municipalize electricity for indus-/| Beaton, 71.7 per cent is invested| Canadians may now buy United 
The trouble started some time | trial and commercial purposes. It | in government, municipal bonds and | St#tes funds from the chartered 
ago, when dissatisfaction arose | has already that power as regards | debentures, while 16 per cent is in| banks for the purpose of purchas- 
over the rates charged by Quebec | lighting. : loans on policies, an item which ing securities in the United States 
Power. A committee was appointed| Quebec Power is countering this | shows an increase for the year from |°T,¢lsewhere. In theory, this has 
to look into the matter. This' move by asking amendments to its | $1,705,600 to $2,013,300. Stocks| 0t been possible since December 
ov meee an acveree report | charter as outlined above. form 2.72 per cent of the total fig- = 1931. The a yer pate may 
e council against the company, | : . . ; iscourage purchases of securities 
claiming that the rate schedule was| The Seen Se _ causing | dev ap Bie: easeess, Iie. Deaton , 
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restoration of international confi- 
is goal can be removed by whole- 
nations. There have been encour- 
of the seriousness of the situation 
ies. While I do not wish to venture 
ess recovery, it will be very dis- 
ake place during 1932. The leaders sing: 
countries are capable of bringing : vorab 
y who block the way will be severe 


date 


hope that the members o 
exchanges, New York 
houses, and mortgage, loan, trust, and 
insurance companies (as the case | 
may be) will co-operate to discour- | 
age the export of capital under pres- | 
ent abnormal conditions, | 

“This statement is communicated . 
for your information. , 

“The prime minister desires that | 
information (which he regards as/| 
material) as to purchases and sales | 
be obtained at regular intervals and 


ind in which we think of losses as 
plans for carrying out this can 


1e truth of the matter is that the 
d earnings for the time being may 
that in this period of transition a 
} are more than covering operating 
ulation is staying on the land and 
n. There are signs of*stabilization 
sets are being kept intact, and with 
shall find that Canada will be one 
sults of business recovery, 
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Your 


‘1 no dividends were paid on the 

mon stock but preferred divi- 

a to minority shareholders 

of idi company amounted 

te $2,920 as in 1930. It is under- 

_gtood that bond interest was earned 

ver four times before depreciation. 

consolidated income and 

lus accounts for the past three 
years are as-follows: 


be perfected.” 


MIDLAND LOAN HAS 
SATISFACTORY YEAR 


Earnings in 1931 Hold at 
Previous Year’s 
Level 


The fifty-ninth annual statement of 
the Midland Loan and Savings Co./ 
for year ending December 31, 1931, | 
showed net profits amounting to $60,- | 
647, or 16.85 per cent on the paid 
up capital stock, which is fractionally 


: : devoted considerable -attention to| held abroad and appeal to custom- Com ny Executor 
considerably higher than that/keen interest in municipal and | conditions in South America in view | €TS to refrain from such purchases Consens it. 
charged in other cities. The com-| power circles, while politics are|of the fact that the company has | While the present rates of exchange . 
pany, in defense, claimed that its| well to the fore. Those in favor of | bond investments in this area. On|prevail. It is also hoped that 
rates were not out of line with the ‘the city’s bill accuse the govern-|the basis of 1930 figures the com- | brokerage houses, investment bank- 
service provided. ment of protecting the “trusts,”|pany has 53 per cent of its total|€rs apd financial institutions will 
while those in favor of Quebec| assets invested in municipal bonds. | ©°-operate to discourage export of 
_ A strong opposition developed | Power’s bill take the stand that! All investments in bonds and deben-|C@Pital under present abnormal 
in municipal councils‘and in order investors are entitled to protection | tures are taken in at book value. | conditions. 
to better its position, Quebec | after having provided funds forthe} One feature of the 1931 report} Financial men regard the letter 
Power in April last submitted a| building w of a $25,000,000 utility.|was the increase in surplus and/ giving notification of withdrawal candies ta ae 
schedule of reduced rates which| Both bills are now before the| reserve funds which are approxi-| of restrictions as being ambiguous | preceding year when they were $60,- 
were refused by the city. Follow-| provincial legislature and will be | mately $330,000 higher than a year| and a tacit admittal that the em- |633. 
ing this the city requested that the | voted upon probably before the end | ago. 
Tates proposed by the “committee of the month. 
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‘HANKS 


resident, Vice-Presidents and Direee 


the General Manager and Staff, te 
t and General Manager, replied as 


e vote of thanks you have so kindly 
e staff and myself to pay a brief 
hief, Charles Ernest Neill, He was 
sted friend. Numberless messages 
itain the expression, ‘I feel I have 
yns with his associates were of the 
lways to be animated by the desire 
ned to be yours, was too small to 
88, service and responsibili® which 
owed to die. 


on the staff during the past year, 
have been met in the most cheerful. 
» highly of the value of the services 
rat Managers, Supervisors and other 
| by the rank and file. Your words 
tefully by them as they are by me.” 


124,099 $99,085 better than the earnin 


41,509 
357,576 


THE buying of Life 
Insurance is one of 

the soundest means of 

building an estate. 


THE ROYAL TRUST CO, 


bargo did not have the full effect! Out of net earnings, which are od 
previously expected. Figures pre-|interest, taxes and management ex-| 
pared by investment houses and | henses, appropriations were made for | 
submitted to the Canadian Bankers’ Saaneiienan $36 000; the aoe 
Association indicated that pur-| of 2 per cent, $7,200; while $25,000 
chases in New York by Canadians | was written off investments, thereby 
were = nom ce a ae by, of reducing the Nekenee co colt, one 
securities in Canada and that the loss account at the nning of the 
flow of capital benefited Canada, | year from $89,949 to $32,396, which 
Canadian purchases in London,|'* earred forward to 190% 
: ng., did have an adverse effect | A 
cate its abandonment were the inno-| but no mention has been made of jee ee cones Sie Ge 
vators, the large merican com-/ thi i i ° i 98 i ted 
|panios, Disability. insurance puts «| "The text of Mr. MeLeod’s letter |merigagee ena ngstectente af sale, 
premium upon fraudulent and maling-|; 7 P c 
Advances , is as follows: $170,798 cash, and $275,489 in Do 
ering claims and all companies found | ™,, : : ini rovincial | 
: . ea < oan te suspiciously earuti- Referring to my communication | minion, provincial, municipal and 
New business issued during From Our Own Correspondent nize every claim for disability. This|°f the 19th ultimo regarding the |other bonds and stocks. Liabilities to | 
1931 by North American Life] MONTREAL. — For several in itself is distasteful yet highly | #0V¢ the action in this behalf taken |the public show an increase of ap- 
totalled $29,747,243, an increase of months past Canadian banks have | necessary in the interest of aid a little over four weeks ago has had proximately $145,000 at $2,395,458. 
nearly $3,000,000 over 1930, accord- pers eens ee to aman: tee mage and the pesounees ot he 7. effect, and. porehases. ‘s = rae — See 
1 imi i i 1 ower Corp. meet o a- ° was not expec a ; . ° 
iF co Pompey us Suc “Pu | ons as conpuon wi cine ale fr tron thee tees tart een, es te 
x n so sho : : : 
per cent over the 1990 total of enterprise on’ the “St. Lawrence time come to fruition, Focted The sachange vate’ hare’ bees 
$17,913,694. Total business in | However during the past few months | very materially lessened, and it is | 
force now stands at $197,898,571 as| This action was taken following |‘ roo .~ Yr} oa souies| tan, UE thaex aieatee of seceaiien 
compared with $192,535,000 a year| the House of Commons investiga- | Mus oa the part of the companies|tion of these classes of securities 
Th , 1 tiens into the affeirs of the! oth in Canada and the U. S. to} will be comparatively small in volume 
nn wilt be hel — — ae company. The money was advanced | ance, While’ out “eonpens 7 ” - an gym t f | Surpl 2,438 
c J e ; no « ence, entatives of | Su 
Total assets according on the understanding that a new | suffered serious loss, it has long been | the sueeaielianre Moy angen payee | Prev. edepins = eiradalisieae s 37,516 
fi order-in-council would be issued | felt that this class of benefit should | ferred with the prime minister to | wet. f 39.949 
since the com became mut and the balance of the financing | "¢ver have been included in life in-| discuss the possible relaxation or re- | + - a, 16.84 
alized and No cover the om carried out publicly. The funds are |S¥*#nce. The change, almost uni-| moval of the restrictions on the sale |—“ 
pany’s 6list year of operation, 
amount to $46,855,000, an increase 


Disability Statement 
Referring to the change in dis- 
ability plans Mr. Beaton said: 
_ “A fow years ago, it was necessary 
in eommon with all Canadian com- 
panies to fall into line with an Ameri- 
can innovation and give double in- 


SHOWS INCREASE PLANS AGAIN 
IN 1931 BUSINESS TO THE FORE |scnoy, sos diethig Terre fs 


Paid-for Assurance Report Banks Seeking cate its abandonment were the inno- 
Higher By 15 p.c. 


Greater Security on 
Report Shows 


is 2 
Toronto ae 


162 Assets under administration exceed $530,000,000 


; lation, te: 

Yotiorien"inber” aeectin 
living, . . 
“the Tl indeiniagl part of 
volume is devoted to special reports 
ae branches of trade 
and indus traffic, insu: 
and ban "on production ai 


: ee 
teivable, 
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Sia un’ cis 
at $25,408; ‘ unts 
reserve, are down 
from $304,621 and 
iad rea ute 
udin accrued interest of bonds 
ane meA $10,500, are 900 le 
$396. in 
Bank have 
4 & ee a —_. 138 
: expec wi 
out remaining bank Saaeadass 
this year. Accounts payable have 
Deen reduced to $151,130 from 
$231,185 and income tax reserve of 
$2,012 has been included as a cur- 
Loans and other investments, 
provision for doubtful ac- 


‘RS i 
Ross, C.A., were appointed Auditors 


Report on Swiss Trade in 1930 

The Swiss Federation of Com- 
merce and Industry has just pub- 
lished its annual “Report on Swiss 
Trade and Industry during the year 
1930.” The abundance of economic 
facts and figures will enable an 
intelligent foreign reader to obtain 
an insight into Swiss economic 
conditions. 

As formerly the general 


[RECTORS 


| for the ensuing year: Sir Herbert — 
Vilson, Hugh Paton, W. J. Sheppard, 
in, John T. Ross; W. H, McWilliams, IO 

apbell, Robert Adair, Hon. Wm. A. = 
egor Mitchell, R, T. Riley, Stephen 
Julian C. Smith, Archibald Fraser, 
ornton, K.B.E.. G. Harrison Smith, 

Stewart; K.C. 

rd of Directors, Sir Herbert S. Holt 
Brown, K.C., and Mr. M. W. Wilson, 


civ 


- 
60,633 


36,000 

7,200 

IRS. 20 FOB, o-ccceccee _ cose . 15,000 
W/O Investménts ...... 25,000 eeee 


e+e eee ee ee eeeeee 553 
» 39,949 


the report contains a succinct state-| The report which e 300 
to the ment about certain important ques-/| pages strong, appears ss rench 
which are the first Yr 3 

ally determined ill ce ining ait th © aura § Federation — 
said also to have been advanced on | vide i a 4 upon, will pro-jin this connection of foreign ¢€X-/ *Arter interest, taxes and management ex-| Patt contain e most im -1 0 f Com 
: ; eduction in th f metee and Industry, $8 

the tacit understanding that the |the beneficiary, a higher rate of pre = . ae 


tribution o energy and 
tions concerning prices, comm and in a German 
ant dates from the different fields 
pre- strasse 17. 


electric 
art of | technical and commercial educati 
li th i btained at the price of 
‘and the crisis. obtain 
Perhe rom the 
by the banks. The prime min- | 
ee selnentien: Mt the re- | *Debit. of Swiss economic conditions such as 


ORE TRUCK LAWS of $1,600,000 over @ year ago. |fonks were ee ne cee Spree Se Se Commmnaiaa Se SS SS eee 
SEEN FOR ALBERTA. = ys pvese Assets shows the| ‘Ottawa despatches say that the|term of impairment Totere disability 
2 fo owing diversification: 29 per banks are hesitant about ki is recognized. In future this com 
ee ie «nares : cent in ae and municipal further gr memsanee without beine ;pany and most others propose to 
py orate sd egy oa Bede bonds, 7 = — - a ae adequately seakeeted: that the | Write inagrance providing foe waiver | ’ 
: cy loans, ' ? ‘of premium only, which, of cours 
ood Hearing from Cabinet = cent in corporation bonds, | S°Vermment is not taking the same |, g very substantial privilege to the | 


z Officials . 


Promise of legislation aimed at 
sirer and more equitable competi- 
ion between truck and buses an 
he railways was given by Premier 


stand it did in the months past; 
and that the lack of funds od 
enforce the closing down Of COoN-/ Comparative figures in leading 
per cent in real estate, cash in wi ies Noedot ties pleted jitems for 1931 and 1930 are as | 
aang te ES % of 1 per cent in| There is no official confirmation | follows: 

Total i , of this story. It is generally) 1981 1930 

otal income for the understood that the banks have | New Ins. Issued ...$ 9,731,655 $11,285,227 
advanced more than $12,000,000 to Total in Force .... 60,590,611 61,079,187 


insured and provides an increase in 


5 per cent .in bank, loan, trust 
premium rate.” 


lability of $892,743, an|companies and C ‘GC 

- an onsumers as 

of $153,449 for the year. 4% in preferred stocks, 2 

Sur reserves are shown at 

Pipe escceitoes tere 

, E.-Brownl d . Le i ¢ per ce ou 

eetian at ‘Alberta, to the joint leg- “jng, due December 1, 1932-1940, 

lative committee of the Railroad 244,786 shares of $10 par value 
mon stock. Interest of minority 


CENTRAL CANADA 
IPAN ann SAVINGS COMPANY 


Head Office: King and Victoria St., Toronto Branch Office: 23 Simcoe St. North, Oshawe 


Business 


year | 


amounted to $9,726,497, an increase | 


continue financing the enterprise | police 


rotherhood who presented a brief tha: : * | 

» the Government, recently, at Ed- areholders of subsidiary com- a nere ee $6073, sot bee. ae oem. Pa ee ee | Prem. Income (net) 1,722,222 1,742,852 \ . 

‘While no definite statement onthe nies is $36,604 and surplus is sents premium income and $2,498,- moment and it has "been. the eur- ene eae 

ttitude of the Alberta Government 171,337. ; 946, income from investments. rent belief that the banks would | Tota! Assets ...... 11,157,589 10,621,788 | 48th A NN UAL STATEMENT 


& Deb.f .... earn aes 


7,614,240 | 
Loans .+..06 


as issued by the del 1,705,655 


ition, from SS 


ne Railway Brotherhood, it was until such time as the bonds could | Stockst 288,873 | 

nitely understood, according to the . | be publiely sold. | iontien aes 22ts iia 

sate ca sgereat, Cote 5 teost sp Other sources of information | [vst Bet. «.---+ 00} 60,000 Year Ending December 31st, 1931 
both the fer and the Min- AMILTON RIDGE OMP ANY | say that nothing will be done about | Surplus* 574,29 433,847 

tee of Public Works. Beauharnois until after Parlia-| ‘Including policyholders’ and sharehold- 


ers’ surplus but excludi its allotted 
Uniformity Urged | Sa detere — ASSETS LIABILITIES 
Matiers contained in the memo- 
andum submitted by the railway 
rotherhoods call for uniform traf- | 
ic regulations with all other prav- | 
ces and that operators of motor 
' 
{ 


ehicles be compelled to pass an @x- 


Designers, Fabricators and Erectors | given to the means of reorganizing | 
mination as to visual acuity, color 


; of : | the company o. meet with the | 

every class o approval of t ominion author- | a 
Stellan sd henrten end thartte a. f |ities in order to secure the new| Assets Are Up $50,000 —) 
Piao o sudighabie effence for + | aa S ] S | order-in-couneil. plate last fall a} Reserves Increased 
rivers of motor vebicl : ° a tr t t new line-up o irectors was} 
arning signi HF canal om He Sant uc ur a ee or reported, but this was said to have | $13,800 
my crossings. / | met with an unfavorable reception. | Net earnings for the year ending 
It was also urged that all motor | Current story is that another plan| December 31, 1931, shown by the | 
uses, operating on the highways for has been suggested. It is said that | sixty-second annual statement of The | 
evenue purposes be placed under the |the banks are proposing for the | Security Loan .and Savings Co., of! 
ontrol of the publi¢e utilities com- pees : St. Catharines, amounted fo $58,288, | 
tission, . revamped board of directors, W. A. or 10.8 per cent on the fully paid-up 
It-was admitted at the came tine Black, C. F, Sise, Miller Lash, K.C., | 
y the delegation |that motor buses 
nd trucks ere entitled to compete 
gainst the railways. 


; ; 4+ | capital, after interest, taxes and man- 

i W. A. Angus, A. F, White, Morris | agement expenses had been dedueted. | 
The fact that these are at present 
ree from many of the regulations 


|W. Wilson, J. S. Norris, Aime | This compares with $58,572, equal a 
nd tariffs imposed upon the raile : 


Geoffrion, K.C., and Sir George 10.85 per cent on the paid-up capital, 
ays was stressed, however, . , 
OSLER & HAMMOND 


| on deferred dividend 
tAt book values. 


SECURITY LOAN CO. 
MAINTAINS EARNINGS 


LIMITED will continue advancing the money. 
New Board Pro 


Considerable thought has been 


ment reopens. Meanwhile the banks 

To the Public— 
Debentures -- +++ 
Deposits -“e #@ee8 @ @ ®@ 


Office Premises— 


Toronto, Cor. King and Victoria onl 
Oshawa, No. 23 Simcoe Street North 


Mortgages— 


Principa! e 2: '@ - $1,519,747.05 


Interest >. se o & ae 33,678.86 


oe eo « + « $1,73468738 
4,712,54033 


To the Shareholders— 

Capital Stock : 
(Authorized $5 
25,000 Shares, 


1,553,425.91 
000,000. 
807,708.56 : 


fully paid up 


. Head Office and Works: ie etaerk « = © © © « =9,500,000.00 


Loans on Bonds and Stocks 
(Al' repayable on demand) 


Bonds and Stocks owned— 
Bonds, Dominion ot Canada 
and Provinces thereot -) - 
Other Bonds and Debentures 
Stocks = + - + + + © = 


Reserve Fund - - - - - - ~-$2,100000.00 , 


Dividend, due Jan. 2nd, 1932 - - 75,000.00 


Special Bonus, 
2% due Jan. 2nd, 1932 - «+ « 50,000.00 


Profit and Loss Account + - 136,679.38 


$2,050,639.68 
2,385,184.50 
3,571,687.45 


' 


as follows: dividends (at 7 per cent 
per annum) $37,786; transferred to 
reserve fund for contingencies, $20,- 
000; and Federal income tax (addi- 
tional payment for 1930 due to retro- 
active rease in rate) $1,155. The 
balance of $5,465 brought forward 
last year was therefore reduced by 
$653, leaving a balance to carry for- 
ward to 1932 of $4,812. 
Assets Increased 

Balance sheet shows assets $52,000 

higher than last year at $2,187,700, the 


8,007,511.63 


PRODUCTION DOWN 


Gain in Peru is Offset by| 
Drop in Colombia During 
December 


Production of International Petro- 
Tioun it ; | leum Co, Guring December averaged 


———— Distribution of earnings was made} 
INT. PETROLEUM 
on Montreal Curb Market 


sh— 
On hand and in Chartered Banks - - + + + 740,210.99 


From Our Own Correspondent . 
$11,308,857.09 
—=— 


MONTREAL. — Securities of Alue 
linjum Ltd. have been listed on the 
lontreal Curb Market. Trading will 
e conducted in the following classes: 
30,000 shares of 6 per cent, cumue 


Garneau. for the preceding year. 
ist Aluminium Shares 
Stock Brokers and Financial Agents 


24,789 bbls. daily in Peru and 45,786 


itive redeemable preforred shares 


f $100 par value each; 592,299 shares 


f no par value common stock; sube 
tription warrants, Class “B,” for 
5.890 shares to expire in July 2, 
32; Class “B” warrants for 17,531 
hares expiring Octobor 1, 1932; 
sass “B” warrants for 17,427 shares 
xpiring January 3, 1933, and $19,- 
6,000 of 5 per cent sinking fund 
old bonds due July 1, 1948. The 
cker abbreviation will be “ALM.” 


esrosiers Named Manager 


Sorel Steel Foundries 
From Our Own Correspondent 


| MONTREAL.—Sorel Steel’ Found- - 


es announce the appointment as 


hemi Curb Market 
{aomtetice™, 


| The Financial Post 


i 
; 


bbls. in Colombia. Peruvian produc- 
tion continued the increase shown in 
November but the increase in Colom- 
bia in that month was not maintained 
and production fell somewhat below 
the October level of 46,948 ‘bbls. daily 
for the lowest average production of 
any month in 1931. otal avera 
daily production was 170,575 bbls. 
against 72,850 bbls. in November. 

Total production in Peru for the 
11 months ended November 30 was 
6,907,246 bbls. as compared with 
9,004,061 bbls. in the corresponding 
period of 1930. Production in Colom- 
bia at 16,817,881 bbls. compared with 
18,649,549 bbls. in 1930. 

The actual production during No- 


vember and summary for the first 11 


months of the year are shown as 


| 


chief items being mortgages valued 
at $1,804,285; Dominion, provincial 
and municipal bonds at $279,439; 
properties held for sale, $41,121; office 
remises, $21,722, and cash at banks 
$19,790. Liabilities to the public con- 
sist of debentures and accrued inter- 
est, $930,025; deposits and interest, 
$339,671, and reserve for income tax 
$5,668, making a total of $1,275,364. 
Liabilities to shareholders include 
capital stock fully paid-up, $539,800; 
reserve fund $335,000; contingency 
reserve $13,831; half-yearly dividend 
$18,893, leaving a balance of $4,811 
undivided. 

Comparative statement for the past 
two years follows: 

Profit and Loss Statement 


PROFIT AND LOSS ACCOUNT 


Balance at Credit of Profit and Loss Accoufit, December 31st, 1930 - - - - + + - $151,320.26 


Net Profits for the year. after deducting al Management and other expenses, interest on Deposits and 
Debentures, and making provision for ali osses = = © © © es eo ee ee eh ee 335,359.12 
$486,679.38 
(2 ee RARE 

Appropriated as follows = bs 
Quarterly Dividends, Nos.188,189,190 and 191, amounting to 12% on the Company’s paid-up Capital $300,000.00 
Special Bonus of 2% for the year 1931 + eer evesseeese eee eee eee 50,000.00 


Balance carried forward StS COS Ree OE ee er ee ee 136,679.38 


: $486,679.38 


neral manager of P. H. Desrosiers, 
owas formerly managing director 
doliette Steel Ltd. This companys 
cently organized, was formerly 
pauchemin and Fils, ‘operated and 
ntrolled by Consolidated Marine 
b. The new company still forms part 
this group. 
Under the new regime a complete . 
bdernization of plant and equip- 
t will take place to take care of 
many new lines which will be 
ed to production. 


Year End: Dec. 31 . 
1981 1930 
1980 ‘ £ £ 
g | Net earmings® -on.s-ereee 58,287 58,572 | 
| 


920 | Less: gee 
eal eres 738,839 | Dividends .... 
ombia : 


Trans. to reserve ..see+s 
No. of wells completed 2 10 
Av. initial prod., bbls. ° 609 
Total crude prod., bbls. 1,564,384 1,692,264 
1] Mos. end. Nov. 30: 


eru: 
No. of wells completed 
Av. initial prod., bbls. 
Total crude prod., bbls. 


Answers Your Questions 
: Without Charge | 


-@ “As a subscriber to The Financial Post you are 
@ entitled to ask questions regarding any investment 
‘that you are interested in. 
‘@ Address your enquiry to The Investment Depart- 
- Ment when sending in your subscription, 


USE THIS COUPON 
Colombia: 


F ; *After deducting interest paid, taxes and 
SE TINANCIAL POST, | No. of wells completed 107 | management expenses. | 
7 * | Av, initial prod., bbls. 682 664 a ceases 
_ = Total crude prod., bbls, 16,817,881 18,649,549 Growing Wool Centre 
ease send me The Financial Post for the next year — Kamloops, the centre of rich agri- 
ieee Bannon SESS. rele cultural, cattle and sheep-raising dis- 
Test New Briquette Process tricts in British Columbia, ships more 
The first full-scale test of the new | wool than all the rest of the province 
Morfit process for the manufacture | combined. Nine carloads were shipped 
of briquettes from the lignite coal of | out last year and the establishment 
the Esteven-Bienfait fields, Southern | of a woollen mill is a possibility, ac- 
'Saskatchewan, was carried out|cording to information contained in 
lrecently at the plant of the Western|a folder recently put out by the Kam- 
‘Dominion Collieries, Taylorton. loops Board of Trade. 


follows, for 1931 and 1930: 
MONTHLY PRODUCTION 
November: 1931 


Peru: 
No. of wells completed 5 
Av. initial prod., bbls. 238 
Total crude prod., bbls. 621,124 


BOARD OF DIRECTORS 


President: 
— E.R. WOOD 


s Vice-President, The Canadian Bank of Commerce 
¥ * 


Vice Presientst 
G. A. MORROW H. C, COX 
President, The imperial Lite Assurance Company 


Chairman of the Board The Ceneda Life Assurance Company 
W. G. MORROW E. T. MALONE, K.C, 


W. S. HODGENS 
Vice-President and Managing Director, Vice-Presi: foronto General Ven irestioss, Doxtaton Securities 
Toronto Savings and Loan Company Trusts Ltd, : 


SURPLUS OF ASSETS OVER LIABILITIES TO THE PUBLIC OVER $4,850,000.00 


eeeeeeevered 


Surplus ...... 
Prev. surplus eeeee eeceere 
ies Addit. tax (1930) ....06 1,155 


567 | Bal. carr. forward ooo 4,811 461 
9,004,061 | Paes on paid-up cap. . 10.806 10.85% 


LEIGHTON MeCARTHY, K.C, 
President. The Canede Lite Assurance Company 


A. B. FISHER A.H. COX 


Vice-President, Canadian Real Pres! Provident investment 
Estate Company Limited sn Company 


45 

258 
6,907,246 
41 


Igary Building Permits 
Lower by $2,000,000 


Yew building permits in Calgary 
1931 show a decline of $2,000,000 
npared with 1930, according to the 
ual report of the building depart- 
nt of that city. Since January 1, 
1, building permits totalling 1,140 
i valued at $1,920,000 have been 
red compared with 1,488 valued. 
3,991,460 in 1920. aoe 
he average cost per home during 
1 was approximately $3,265 as come 
ed with $4,420 in 1930. 
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Se eee ee ed 
waa 


se 
33 
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(r 
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it 


ft 
ie 
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Ee 


, $ 
fesued ..< Sraaraer pty nye 
im force ..... 661.207.415 489,700,600 
Amets, etc. 


etecee 92,221,417 65,846,490 
access 2,811,721 2,663,631 


ie oe 
“& int ine... 17,705,677 16,605,677 


In the Mail 


no been © much publicity and 
rs av your paper it would be 


fer as the enrolment in public 
is concerned t roome in 


a subli er were taken for com- 


areal work Wuring 1931 and the 
‘ information will no doubt 
concerning the reference 


school attendance: 
Queen Mary School 


Serre BESOE 4-0-0 +0000: 
which two anual 
ini: and “ Senduheta 


16 


roti transferred from A. M. 
Canning School in Sep- 


Peeeeeecereeeee 70 


rom W. c 
lard School in September .. 1% 
l transferred to Mary 245 
1 transferred. aes i M. 
relieved congestion in 


, p addition to Queen Mary 
ce oan 


to give accommodation to two 
in oie basement rooms 


a manual training 

me loon auenee centre 

’ —— ocation fo s of 
fears: A. M. Cunn am and 


eh to’ Sainen the distance qeviee 
pil pan, £0, travel to reach 


0 sive ome room accom- 
tten - pupils 
as required to 


. Tripartite 
} is eposerese the following 
“will show that instead of a 
: attendance of 500, as your 

stated, there is an increase 0 


In- 

29 
221 

90 


1,670 


fee es 1,380 
a conclusion the despatch quoted 


plans were sepereved 

Hamilton Board of Education 

an expenditure of more 

than 000,000 when the amount 
should have read 


The Board of ucation members 


| feel that they should not have been 


placed in the unfavorable position as 
ted by your editorial without 


ih some effort being made to confirm 
its authen 


ticity and accuracy. After 
the information herein con- 
is to be hoped that you wil! 


ai ae the true facts as much publicity 
te a i 
He ee under date of December 


‘was given the distorted and 
ble statement contained in 


L. T. SPALDING, 

Asst. Secretary-treasurer. 
Hamilto 
Jan, 1. "4932. 

Note: The editorial 


Editors to 


which the above letter refers repeated 


a news despatch sent to'a 


i Be verbatim 
* Toronto daily paper on November 13. 


purported to record facts presented 
“board by three of the trustees 
ame. the board’s new building 
me. 


Work and Wages 


1 ‘Editor The Financial Post: 


‘Sir—The stock argument has been, 

er wages means reduced purchas- 

power and reduced volume of 

but the theo does not 

‘the test of practical experience. 

at is true, why not increase wages 

hus increase business In the 

nd th the depression it is natural 

_.. ry Man or wage earner 
‘not expect an increase in pa 

ith the exceeding low price o ali 

n ‘ities, may it not be quite as 

tal to expect the same pay as to 

sk an increase? If not so, why is the 

re scale slipping in so many places 

the depression is felt? We have 

the herculean efforts last 

of President Hoover, Henry 

the U. S. Corporation et 


f{last year. 
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THE FINANCIAL POST 


The Bank of Toronto Holds 
Seventy-sixth Annual Meeting 


The Addresses of Mr. W. G. Gooderham, President, and Mr. H. B. 
023, FLenwood, General Manager, delivered to the Shareholders of The 
Bank of Toronto at their Annual Meeting, at Head aise on Wed- 
nesday, January 20, are as follows: 


Mr. W. G. Gooderham, 
President: 


My first word to you today, be- 
fore moving the adoption of the 
Report, must be an expression of 
satisfaction, which I hope you all 
share, that our Bank has come 
through a very difficult year in 
excellent oa — —_ profits 
oem 

gross income ioc been less, 
but the decrease has been largely 
offset by a ——— in expenses 
ue a osing of unprofitable 
and in other ways. with 
the result that we have been able, 
after providing for our losses, to 
earn our dividend comfortably and 
carry something forward to the 
new year. 

It is onary for me to dis- 
in detail, or at length, the fin- 
and business situation in 
this country. You all know that 

we have not yet from the 


world during the past two years, 
nor can we say that signs of im- 
provement are yet apparent. The 
developments of the year have, in 
fact, been unfavorable. There has 
been a further decline in the price | ; 
ve a our primary products. 
~~ oe have continued to 
Sth ntry, and to an even 
greater extent in the United States 
elsewhere. Even more impor- 
tant and far-reaching is the fact 
that international confidence has 
suffered a decline, as a result of 
which the —_— Kingdom has 
been forced to discontinue gold 
payments for the time being, pre- 
cipitating similar action on the 
part of several other countries. 
Our own country is still on a gold 
basis officially; our currency is 
backed by gold to the extent re- 
quired by law, and our securities 
held outside and payable in gold 
are being according to 
the terms of the obligation. Our 
exchange, however, has fallen to a 
diseount of 15% to 20% in terms 
of American dollars. 

International as well as domes- 
tic commerce is largely carried on 
by the use of credits. Under condi- 
tions of confidence, money, which 
is said to have no country, flows 
freely where it is most needed. 
By this means international ex- 
changes are maintained at normal 
levels. A clearer perception of eco- 
nomic and financial derangement 
in practically all countries, even 
creditor countries, has caused 
liquid capital to take fright. Asa 
consequence, credits have ceased 
to be readily available, interna- 
tional trade has been seriously cur- 
tailed and prices continue to fall. 
The great need of the times would 
therefore seem to be the re-estab- 
lishment of confidence to the end 
that money may again flow freely 
and international exchanges be 
stabilized. 

There is only one way in which 
either private or national credit 
can be improved and maintained. 
Budgets must be balanced; outgo 
must not exceed income and a bal- 

maintained through 
limiting expenditures rather than 
by misuse of aoe taxing power. The 
burden of onerous taxation is soon 
reflected in decreased purchasing |! 
power at home and impaired abil- 
ity to compete in world markets. 

Much has been said and written 
in these days regarding the gold 
standard. The depreciation in na- 
tional currencies, suspension of 
gold payments and _ consequent 

stagnation, are often attribu- 
ted to an insufficient supply of 
monetary gold and the mal-distri- 
bution of reserves in this form. 
When we make mistakes it is nat- 
ural to point, if we can, to circum- 
stances beyond our control. We 
look for a scapegoat. The scape- 
goat in this instance is the gold 
standard, but the fault undoubt- 
edly lies in the extravagant and 
wasteful public expenditures 
which have characterized almost 
the entire world in recent years, 
going back to the war but continu- 
ing through subsequent peace 
years down to and including even 
Depreciated currencies 
are the result of the top-heavy 
debt structure which has been 
built up— debts upon the top 
of war debts. Even if greater use 
could have been made of silver ‘as 
a medium of exchange, which we 
doubt, the crash although possibly 
delayed would have arrived just 
the same, and probably in more 
severe form. If the different 
countries of the world will put 
their affairs in order and by so 
doing create the basis for a renew- 
al of international confidence, the’ 
difficulties of exchange will disap- 
pear. In private business, good 
management is regarded as of the 
very first importance. It is even 
more necessary in public affairs, 
but political management is rarely 
good and I do not know how it can 
be improved. Lessons such as we 


all to maintain the wage standard, 
but we see that they have been obliged 
to bow to an economic law that is 
irresistible. 

If the price of commodities has fall- 
en to a level almost unknown, how un- 
reasonable to expect our salary stand- 
ard to be maintained. The average 
price of all commodities is now less 
than one-half of that before the war, 
but industrial wages have nearly 
doubled. We see the purchasing power 
of the dollar in 1929, now about $1.40. 
The consumer gets the benefit, but at 
the expense of the farmer, the pro- 
ducer and the carrier. 

In the antipodes they have the same 

roblem we have here. The New Zea- 
Ta nd Financial Times says: “New Zea- 
land is a nation of farmers, yet the 
Government calmly expects the farm- 
ers, half of whom are bankrupt and 
very nearly all of whom are working 
for nothing this year, and as far as 
can be seen, are likely to keep on work- 
ing for nothing for some time to come, 
to find money to bolster up high 
wages and free social services.’ 

Also, let me quote the Military 
Gazette: “Because of the selfishness 
of human nature every class will fight 
against its own deflation, but those 
economic laws keep on _ grinding, 
grinding, and sooner or later the grist 
will be well and trully milled. A 
stable contented people, a stable con- 


are now receiving are salutary, but 
unfortunately are soon forgotten | ma 
both by the politicians and the 
electorate. 

Growing out of the economic 
and financial difficulties affecting 
practically all countries, there has 
developed the tendency to erect 
tariffs which are almost prohibi- 
tive. Probably no country be- 
lieves in these nearly prohibitive 
barriers unless it be our neigh- 
bors to the South, and there 
are indications that they are be- 
ginning to be doubtful, but each 
one feels compelled to adopt them 
in self-defence because others are 
doing so. The notion that interna- 
tional trade can be one-sided is 
ridiculous and impossible. Trade 
means an exchange of goods and 
services, and such exchange must 
be on a fair basis in international 
as in domestic markets or it will 
not continue. H is often neces- 
sary, however, for folly to prove 
itself in practice as well as in 
theory, and this we think is being 
done at the present time. There 
can be but one result—tariff 
adjustments which will facilitate 
trade instead of strangling it. In 
the meantime a great opportunity 
is presented to the nations of the 
British Empire to lead the way in 
closer co-operation among them- 
selves. We look to the coming 
Imperial Conference at Ottawa to 
make a start in this direction. The 
task is admittedly difficult, and 
too much should not be expected, 
but if approached in a spirit of 
give and take we can reasonably 
hope that substantial benefits to 
this country and to the Empire as 
a whole may be reali 

We note that the price level of 
our primary products is back to 
approximately pre-war levels. 
Farm products now average some- 
what below that level while wage 
rates, which in recent years have 
averaged about double the pre-war 
level, have declined but slightly, 
and taxes are at least double and 
in many cases three times what 
they were twenty years ago. We 
cannot control prices, but wage 
rates, public debts and taxation are 
largely in our own hands, and it is 
clear that Canada cannot be pros- 
perous until a better balance has 
been reached. A hopeful factor is 
the way in which many business 
concerns have met the situation b: 
bringing their costs down to less 
than their income. The applica- 
tion of this principle to public 
affairs will go far towards correct- 
ing the situation. 

The credit of this country and 
of its Provinces and older Munici- 
palities, which has always been of 
the best, has in recent years 
come endangered by lavish public 
expenditures—public works, roads, | ; 
education, railways, welfare 
schemes, and so on — all well 
enough and doubtless desirable, 
but extravagant and beyond the 
means of this country at the pres- 
ent time. Government and Muni- 
cipal officials, however, now 
appear to be impressed with the 
necessity for introducing econo- 
mies. It is to be hoped that they 
will continue in this mind and that 
they will go all the way, and that 
in this effort they will have the full 
support of public opinion. 


The financial position in Canada | 


is made the more acute use 
we have, for some years, borrowed 
extensively in the United States. 
The demoralization of the security 
markets in that country has made 
refunding’ operations difficult and 
we are asked to pay much faster 
than we had anticipated. We are 
somewhat in the position of a sol- 
vent merchant who has always 
enjoyed a line of credit from his 
Bank and who is informed, almost 
overnight and at an inopportune 
time, that his notes must paid 
as they mature. The lesson is prov- 
ing expensiye, but doubtless we 
shall learn something from it 
and do more of our financing in 
Canadian funds in the future. 


Referring again to the question | 
of taxation, it may interest you to 
know that our Bank, after meeting 
its operating expenses and losses, 
must earn $8.23 per share for taxes 
and one kind and another before we 
earn a dollar for our shareholders. 
It may be answered that we are, 
nevertheless, able to pay $12 per 
share in dividends, b 
shareholders’ investment repre- 
sents $257 per share, as you will 


see from our statement, the return | jp 
is less than 5% per annum, or less | heen $13,644, 351, the tota 


|than the yield obtainable on Gov- | 


ernment bonds. 


the realm of private business, we 

ng of the clouds. 
Although #l there oy no actual indica- 
tion of this at the moment. we may 
one hope that even at the 
eleventh hour politics will be put 
aside elsewhere as in England and 
that questions which are essential- 
ly business questions will be dealt 
with in a business way and in the 
light of common sense. 

The study of economic history is 
an aid to confidence, even to optim- 
ism. We know that the Western 
world, R vgmmgge | the continent 
on which we are fortunately 

laced, if not unduly handicapped 
o mismanagement, retrieves its 
mistakes and recovers lost ground 
in a surprisingly short time. We 
cannot doubt that history will 
again repeat itself in this respect. 


Even though we as bankers say | p 


it ourselves, the country has rea- 
son to co tulate itself-on the 
fundamen’ soundness of the 
Canadian banking structure, which 
is proving equal to the responsibil- 
ities resting upon it. 

In the seventy-six years of its 
existence our Bank has passed 
through many periods of depres- 
sion, some of them merely local or 
domestic, others of world-wide 
consequence, and while this is 

robably the most serious that we 

ave experienced, each of the 
others probably appeared equally 
serious at the time. 

It is now over fifty years since I 
became a Director of this Bank. 
During this considerable period I 
have learned not to be overly opti- 
mistic in good times nor unduly 
downcast in periods like the pres- 
ent, for if good times seldom quite 
realize our hopes, neither do per- 


iods of depression ever fully justi-| 


fy our fears. 

Before closing, I wish to record 
our sense of » is through the 
untimely passing during the year 
of Mr. John L. Agnew at the early 
age of 47 years. In addition to his 
important duties as Vice-President 
of the International Nickel Com- 
pany of Canada, Mr. Agnew had a 

road grasp of business affairs, 
and we great] 
the Board an 
among us. 


Mr. H. B. Henwood, 
General Manager: 


At the time of our Annual Meet- 
ing a year ago we were in the midst 
of a ee” yt depression which we 
then nepee might soon disappear, 
but unfortunately the conditions 
have become more intensified, with 
the result that our earning power 
has again suffered. 


Profits 


The net profit for the year end- 
ing 30th November last, after mak- 
ing full provision for all bad and 
doubtful debts, amounted to the 
sum of $1,168, 915.13, which com- 
pares with the sum of $1,339,872.29 
for the preceding year. 

After making provision for divi- 
dends at the rate of 12% per 
annum, $720,000, taxes $160, 000, 
Officers’ Pension Fund $60,000, 
writing down of our Bank Prem- 
ises $100,000, we carry forward 
the sum of $128,915.13 in Profit 
and Loss bringing the balance in 
this account up to the sum of 
$431,908.14. 


Total Assets 


Of our Total Assets, $126,102,578, 
we hold in Cash and Securities, 
Call and Short Loans fully secured 


miss his counsel at 
his genial presence 


our commercial loans through sales 
of these securities. 


Bank Premises 


Our Bank Premises at $3,805,525 
are set down at slightly under 50% 
of their cost. 


Circulation 


Notes in circulation $6,691,889 
against $7,539,424 a year ago, an 
$8,796,048 two years ago, reflects 
the decline in volume of business 
and prices during the past two 


years. 
Deposits 
For the year ending November 
30th last the total deposits in the 
Banks show a décline of $74,995,200 
from the previous year, or 2.95%. 
In our own case we are indeed 
fortunate in being able to report a 
total of $100,804,703, which is a 
slight increase of $30, 000 over the 
figures of a year ago. The number 
of our depositors has again shown 
a very satisfactory increase during 
the year. 
Branches 


There were 191 branches of the 
ank in operation at the end of 
our year, against 204 a year ago, 
13 branches having been closed 
during the year at points where the 
prospects for remunerative busi- 
ness did not warrant us in continu- 
ing under existing conditions. 


Inspections 


Every branch of our Bank has 
been thoroughly audited during 
the year by our own inspection 
staff, and in addition at Head 
Office and several of our large 
branches we have had the usual 
audit and inspection of our cash, 
securities and loans, by our share- 
holders’ auditors, thoroughly 
trained men who, I can say, have 
on your behalf, with full access to 
every detail of our business, given 
us a very complete audit. 


General Conditions 


As we enter the new year the 
skies are still clouded and one would 
be courageous indeed to hazard a 
guess as to what lies before us, but 
we do know as a result of our ex- 
periences during the past year that 
the whole world is still being buf- 
feted in the seas of disorganized 
commerce and finance resulting 
from the Great War. I believe the 
storm is gradually abating, but 
there is much wreckage still strewn 
about, and every country has its 

roblems to solve before we can 
aa to proceed on our way without 
culty. In Canada our problems 
are, perhaps, less difficult than 
many other countries. 

The President has made refer- 
ence to the mounting burden of 
taxation resulting from a pretty 
liberal program of expenditure on 
the part of Federal, Provincial and 
Municipal Governments during re- 
cent years. Unless these bodies 
proceed with extreme caution in 
the expenditure of public moneys 
until these heavy tax burdens are 
materially reduced, our recovery 
from the present period of depres- 
sion will of necessity be slow. Few 
business enterprises, either public 
or private, can hope to make pro- 
gress under the serious handicap of 
excessive taxation. 

Railways 

In any consideration of national 
questions our railway situation 
can scarcely escape attention. It 
has been for some years, and still 
is, one of our major problems and 
the most difficult of solution. 

One of the blessings arising out 
of the depression is that it has made 
possible broad measures of co-oper- 
ation between the two systems 
which could not be reached in times 


»| of prosperity. In bad times, public 


opinion will aqgeere curtailment of 
services and other economies which 


$61,813,292, equivalent to 56.19% | in prosperous times they would re- 


of all liabilities to the public. We| fuse. 


take no credit for having such a 
large percentage of our assets in 


t is well known that execu- 
tives of both systems have been 
considering ways and means for 


liquid form; we think it excessive, | many months, and we can now a 


though rhaps no disadvantage 
under existing conditions. 


Current Loans and Discounts 
Current Loans and Discounts | 


hopeful of a successful outcome. 
The Royal Commission which is now 
at work will doubtless make con- 
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PROFIT AND LOSS ACCOUNT 


The Balance at credit of Profit and Loss, on 29th November, 1930, was.........$ 302,006.08 
The Net Profits for the year, after making full provision for all bad and doubtful 


debts, and 


expenses, interest accrued on 
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d Ist Sept., 1931......ccsas 
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Written off Bank Premises 


Carried forward to next year. © © 0-0 010 O10 G10 O80 OTD GIP EEE OLD OED O10 OEP OED GLP GID GID DOD EET S TOES 


Notes of the Bank in Circulation ‘ 
Deposits bearing interest, including” interest accrued to ssi 


statement :056,837. 
Deposits not bearing interest . Seeeeeeeeeseeeeseeeee eee weawmee 19,747,866.06 
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Balances due to other Banks in Canada (daily exchanges)... ... 
ne Banking correspondents 


Balances due to Banks 
Kingdom and 


RSS 


and 


ts in the United 
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cee eee ee owes oe tees Cees ee eee eee eee 


Liabilities not included in Be igen wenn era mars 


Gyarterty Ute Tividens, pean 1081. .cccccoecccccces a 


deposits and rebate on 


1,168,915.13 
$1,471,908.14 
— 


60,000.00 
100,000.00 320, 
431,908.14 


$1,471,908.14 
— 


GENERAL STATEMENT, (30th November, 1931) 


cccccvacmenenaneed 6,691,889.00 


100,804,703.60 
289,778.00 


1,322,431.81 
on 1,612,209.81 


180,853.00 
1,190,096.82 
190,918.46 


$110,670,670.78 


Capital paid up... ccccccccccecccccccccccoccccoeorees an mesce $6,000,000.00 


Balance of Profit and Loss Account carried forward. . . oe se eo 2 


ASSETS 


9,000,000.00 


Current Gold and Siver coin. vemeeeonvsseessssuveremnenenene 355,825.23 
Dominion N 


eee eee eeeeeeeeseeer oe oe Heeeeeee 
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Teen Staten and ober foreign caren seeeoreseceeseeesesee 
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eeereeeee 


——————$ 19, 965,257.07 
Dominion and Provincial Government Securities, not exceeding 


market 
Canadian M ‘Securities and Bri fi and colonial 
i Seu oe Sea 
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= marketable value 


Other Current Loans and Discounts in Canada 
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W. G. GOODERHAM; 
President 


COVED. socceresnemerscercswscesss 


rebate of 
and doubtful 


eae 
eeeeean 
aa 


0 
or 219. 74 


1,636,641.34 
$25,930,736.36 


7,401,754.36 

2,137,366.86 

6,378,177.80 
41,848,035.38 
$61,813,292.45 


eer sbosdeceddoeceese SUaenat 
Non Current Loans (estimated loss provided for)...+--+«+0+s+++« 243,965.21 


Deposit with the Minister for the purposes of the Circulation Fund........++.-3 
Estate Sold 
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1,190,096.82 
3,805,525.19 


$126,102,578.92 
——eas 


HARVEY B. HENWOOD, 
General Manager 


Toronto, 30th November, 1931. 
AUDITORS’ REPORT TO THE SHAREHOLDERS. 


To the Shareholders of The Bank of Toronto: 


We have examined the books 


with certified returns from the Branches, 
November, 1931, mia aecendegee Gasonte. 
verified the cash and the securi 


| structive and helpful recommenda-| tion, and a good deal may be said| sources and raw materials to be 


tions, 


$58,965,041—down $7,155,146 from | Managers of the two systems, with 


last year. 

The figures at which these assets | 
| are taken into our balance sheet 
|have been arrived at after a rigid 
classification and full provision for 
all losses, known or anticipated. 

Periods of depression such as 
we have been passing through soon 
bring lower prices and volume, 
thereby reducing the commercial | 


demand for credit which necessi- | cannot 


ut as our | i2& funds in securities. 


Securities 


| under this head, ‘valued at or under | 
| the market, being $35,469,857, 93% 


Last year we remarked that the of which "consists of Dominion, 
visibility was bad. It is still bad, | Provincial and high-grade Munici- 


|and we make no predictions for | 
the ensuing Year. Almost anything 
may Happen in Europe. If creditor 
and debtor problems 


| 
| 


pal bonds, mainly _ short-date 
maturities ‘which have not been 
subject to the wide market fluctua- 


between | tions that have occurred in long 


nations can be handled in a con-!term bonds. You will therefore see 
structive spirit and with the intel- | that just as soon as there is a 
ligence which usually character- definite improvement in business we 
izes settlement of such questions in! are in a good position to expand 


tented world, can only rest on a basis , fort to settle the vacant lands of this 


of equality of deflation.” 
Another correspondent says: 


district, a step surely in the interests 


“The | of both the individual and the nation, 


statement made by workers that to| but this question of disparity between 


reduce wages, 


automatically reduced | the remuneration of the rural and 


the standard of living, is in its broad urban citizen is thwarting our en- 


interpretation a fallacy. The standard{ deavors. 


The farmer is under the 


of living does not depend upon the] further handicap of having to sell in 
level of wages _ so much as upon] an open market and buy the things 


the quantity 0 
duces, And it is a matter of common 


sense that if all the workers in the | Fort William, Jan. 12, 1932. 


country were fully employed, even at 
reduced wages, the country would be 
richer and the standard of living 
higher.” 


It is apropos to ask, what standard 


goods a nation pro-|he requires in a protected market. 


Commends Tax Articles 
Editor, The Financial Post,— 
I hope I may be permitted to 


of living may we look for with more | convey to you my appreciation of the 
than 10 per cent of the workers idle? | excellent work you are doing through 


The word “standard,” 


out of place with such conditions. It|calling to 


indeed, seems|the weekly issues of The Post in 


the attention of the 


is not because of low wages that| public the vast amount of waste in 


families are suffering today, but be-| public expenditures. 


At a time like 


cause of no work and no wages. The | the present, when the utmost economy 
economie machine lacks equilibrium | should prevail in the handling of the 
because of the disparity between our | taxpayers’ contributions for govern- 
salary standard and the price of| mental purposes, it is highly grati- 
wheat, for the price of wheat is ul-| fying to know that you are sceking 
timately the leveller of all price. The | to give the necessary guidance to 
law of supply and demand governs | those in authority for the economical 
the price of wheat, but the wage stand- conduct of the country’s business. 
ard being in a degree artificial re-| It is to be hoped that your counsels 
fuses to deflate and come into align-| will be obeyed, 


ment with the value of the basic prod- 
ucts. 
We are today making a special ef- 


‘ 


ECONOMIST. 
Toronto, 
dan. 14, 1932, 


|the support of public sentiment, 
| may work out their own salvation. 


Empire Trade 


Business in Canada has now 
reached a point where it should/a 
quickly respond to any general im- 
provement provided we definitely 
follow a very conservative policy in 
all our _— expenditures, but we 


definite trade policy, to the up- 


building of her Empire, and to dis- 
criminate, in all her foreign rela- 
tions, between her own people and | water powers of which over 6,000,- 
other people if she is to hold the 000 horse power is now developed. 
| ope for any sustained re-|allegiance and support she has | These natural resources and our) 
| tates the investment of our return-| | covery or advance to greater pros-| always had from 

perity until the present serious! | otherwise she must 


er Dominions; | 
accept the con- 


and we believe the capable | of the tendency of Great Britain to| drawn upon at prices always sub- 
trade with the world without regard | ject to world competition with no 
to the welfare of her great overseas | preference even if we are part of 
family, the time has now axsives| 
when she should be willing to de- 
vote herself, both financially and by 


the Empire. For many years past/ gras 
our future prosperity has been 
plainly ‘indicated by our steady 
agricultural and industrial develop- 
ment, and through discoveries of 
immense mineral resources and vast 


- osition on the main street of the 
ritish Empire inevitably point 


world problems ‘of commerce and! sequences of her lack of interest in| some day to a population far in ex- 


finance are adjusted, and I believe 


The manent in our rete — in the adjustment of these diffi- 
securities during the year has| culties it is of paramount impor-| best arran ements they ca 
[ment tance that the British Empire shall other countrias. a 


stand solidly together in our trade 


relations when the next forward neighbors to the South 


For many years past our friendly 
have shown | 


march towards better world condi-| their faith in our future by an im- 


tions occurs. 
The impending Imperial Confer. | 
ence, which is to-meet at Ottawa 


mense investment of capital and in- | 
dustrial development in 
but the day of opportunity for Brit- 


our country, | 


this year, presents the most out-| ain has not yet passed. 


standing opportunity for the link- 


Canada has forged ahead far 


ing together of the component parts | beyond the conception of the aver- 


of our Empire that has ever occur-|age English business 


red in our history. Whatever may 
be said of past efforts in this direc- 


| Other People’s Views } 


Empire Trade Agreements 
Journal of Commerce, New York.— 
The Canadian Minister of Trade and 
Commerce is now returning from 
Honolulu after having reached an 
agreement with the Minister of Fin- 


*|ance and Customs of New Zealand 


relative to trade relations between the 
two countries. The adjustments 
agreed upon are expected to benefit 
materially both dominions. Although 
the details are being withheld and 
may not be divulged until the treaty 
is presented for ratification by the 
two parliaments, it is understood that 
the various New Zealand natural prod- 
ucts and Canadian manufactured 
goods are affected. 

It is pointed out that Canada buys 
considerable wool from the United 
States and that this trade might well 
be transferred to New Zealand. Can- 
ada also imports mutton and lamb 
from this country, whereas these prod- 
ucts could be purchased from the sis- 
ter dominion. Canada on her part 
hopes to regain her share of New Zea- 
land’s import trade, which prior to the 
cancellation of the previous treaty 
amounted to about one million dollars 
monthly. The commodities exported to 
New Zealand were composed chiefly of 


man as an 
industrial nation. We are no longer 


merely a country of natural re- 


their prosperity which must surely| cess of what we now have. 
result if they are driven to make the 


As the years have passed, it has| 
been increasingly difficult to under- 
stand the failure of British capital 
and eer to actively participate 
in the development of this part of 
'the Empire. Neither has it been 
' easy to understand why Britain has 
for long years neglected to give her 
own family of nations some en | 
couragement by way of x Fr 
trading arrangements in her own! 
market against the outside world, | 
which, without serious cost to her- 
self, would have been of immense 
benefit to her own people abroad, 


manufactured goods. Adoption of the later the tunnel was opened to traffic 


agreement is expected as a matter of 
course, and Canada will as a result 
have taken another step toward the 
goal of greater empire trade. 

It will be recalled that Canada con- 
summated a trade treaty with Aus- 
tralia and the British West, Indies 
last year and that she has lready 
given notice to France that she wishes 
to terminate her treaty with that 
country. Negotiations are under way 
to enter into a preferential trade 
agreement with South Africa. Accord- 
ingly Canada now has pending or 
completed treaties with all the rinci- 
cal parts of the empire with the ex- 
ception of Great Britain and India and 
is thus paving the way for a success- 
ful empire trade conference this sum- 


mer. —_—_—— 
The Dividing Line 
Ottawa Journal—Three years ago 
everybody was commending the vision 


with similar ceremonies. Each project 
cost about $25,000,000, and it simply 
did not occur % anybod that $50,000,- 
000 was a good deal of money to tie 
up in enterprises which depended for 
their financial success on the contin- 
uation at a high point of the general 
level of prosperity. 


Last year the company operating the 
tunnel lost $1,500,000, according to a 
statement from its financial con- 

troller. Figures for the bridge are 
not available, nor for the ferries which 
still ply back and forth across the 
river, but it is apparent now to every- 
one that transport facilities between 
Windsor and Detroit were heavily 
over-built, the future heavily mort- 
gaged. 

Most of the wisest of men acunael 
three years ago that prosperity was 
going on and on, up and up, although 


and foresight of the men behind the| many of them wondered how all the 
construction of a new international | laws of economics could possibly be 
traffic bridge connecting Detroit and| violated in that way. Financial re- 
Windsor. A few months later the de-| views written at the beginning of 1929 
cision of another set of engineers and | make curious reading in the light of 
financiers to build a tunnel under the | developments; and if the Detroit river 
river to unite the two cities met equal | has more traffic lanes than traffic at 


commendation. 


the moment it will be recalled that we 


So a magnificent bridge was com-| expanded with equal enthusiasm in 
pleted and opened with much hand-|the way of railroads, hotels, paved 
chaliee and speech-making across the| roads and in many other directions 
imaginary line in its centre. A year/ under the same impelling motive 


but if now, through the lack of a, ~ 


broad-minded conception of Empire 
development, at some sacrifice 
ground, the opportunity is not 

ene: at this coming session of 
the rial Conference, we may: 
later on, notwithstanding our 
attachment to the Motherland, find 
it more difficult to participate in the 
movement for a closer partnership i in 
the Empire, which has within its 
| far-flung areas, climatic conditions, 
natural resources, raw materials 
and products in sufficient volume to 
make it a great self-sustaining fac- 
tor in world trade, and which I be- 
lieve, if properly cemented together 
by mutual trade and financial re- 
lations, is destined to lead the world. 


Staff 


There is probably no better test 
of the value of the service of a staff 
to a Banking Institution than in 
periods of difficulty such as we have 
had to meet during the past year, 
and I desire, in closing, to express 
my thanks to every executive and 
officer throughout the service for 
their splendid loyalty and devotion 
to the best interests of the Bank in 
these trying times. 


FURTHER SUPPORT 
FOR EMPIRE PLAN 


Further support for a uniform 
monetary system throughout the 
British Commonwealth of Nations, is 
contained in a recent memorandum 
issued by the Federated Chambers of 
Commerce of the British Empire. 

The memorandum declares that the 


purchasing power of 91 per cent of the 
world’s population has been reduced 
because of the forcing down of prices 
below production costs due to cur 
rency contraction. No one nation can 
prevent this deflation, the memoran- 
dum contends, and the only group 
strong enough to take effective meas- 
ures is the British Empire, within 
which members would insulate them- 
selves from external 
while re-expanding their currencies. 
The proposal is another version 0 

the scheme propounded by J. F. Darl- 
ing, .former preeeal manager of the 
Midland Bank of England before the 
Canadian Banking, and Commerce 
Committee last May, while in No- 
vember last a joint committee of the 
Federation of British Industries an 
the Empire Economic Union repo 

in favor of an Empire currency. 
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From Our Own Correspondent 

VANCOUVER.—The threat of 
competition has again cast 
g cloud over the lumber situation 
on the Pacific coast, and British 
Columbia interests have been suc- 
_ cessful in persuading the Dominion 
Government to seek the facts behind 
the recent developments and pro- 
test against what appears to be an 
nable attitude on the part 
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Fear Valuable _ British 
Lumber Market May 
be Lost 


é From Our Own Correspondent 
VYANCOUVER—tThe threat of 


“Boviet competition has again east 


Columbia interests have been suc- 
eessful in persuading the Dominion 
Government to seek the facts behind 
the recent developments and pro-|to those existing today. 
test against what appears to be an} C 
British importers. 
If these British importers have 
way, according to reports 
here, Canadian lumber will 
virtually shut out of the Old 
market and Soviet lumber 


Exchan 
y compete. 
Big Stake Involved 


Canadians have 


are at e—a sufficient 


( because of the worl 
; slump and the loss of a 
4 section of the United States 
because of tariff increases. 
Premier hs B. Bennett _ wired 
High Commissioner Ferguson, 
asking him to watch the astion 
y and protest against the 


of this large 
of lumber from Russia, in- 
stead of from the Empire. One of 
the features of the proposed deal 
to which particular objection is 
is that the British lumber 
are reported to have asked 
the British Ropero to give 
tee that their con- 
Soviet will not be 


ected by preferences that may 
S Soomted to Empire countries. 
- Would Ham-String Industry 
Ts are 
adian 
not be 
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able resources 


‘lumber and they shou 


marked a leading B. C. lumberman.. 
the Soviet sells this amount of 
ear, 
we will be absolutely shut out of the 
It will be a staggering blow 
the industry, especially in view of 
the long road we have been travelling 
lately to build 7 our sales in the 
ad market. Until now we had 
recei every encouragement from 
that quarter. All our hopes of —- 
ritain now 
against us and buys from the 






ganese. 


product. 


There are large quantities of 
lumber now in Britain and if the 
Soviet deal is completed, there will 
be no further demand for lumber 
for at least ten months, it is 

Not only will Canada be 


national income. 


has been disturbed by 
antagonism among 

and Finland will also suf- 
fer, and eventually the Soviet will 
a position to dictate terms to 


is concerned. 
Price Much Lower 


The Soviet figure quoted is $6 a 
thousand feet less than the prevail- 
ing rate. It would be impossible, 
ing to the difference in living 
neon oe a. Can to be overcome. 
lumbia lumber exports 
y suf- 
fered as a result of the drop in ster- 
. Russia’s shipments of lumber 
reat Britain have doubled since 


British 
affairs. Being a 


as the total sale to Britain. each year. 


from London indicate 


combatting : ii 
Britain is legislation to prohibit 


the control of a central 
organization such as the Softwoods 
Association of London. ° 


BONDS OF CANADA'S 


LARGEST CITY 
Offered to Yield 6% 


T HE 69% yield on the City 
of Montreal bonds offered today is 


7 higher than that obtainable at any 


time during the past decade on issues 
of this seinabity, 

These bonds ase a derect obligation of 
the largest and wealthiest city in 
Canada. 

The Gity is the most important com- 
mercial centre in the Dominion, as 
well aeCanada’s greatest 
railway centre and the 
second fargest ocean port 
in North America. 

Fhis issue combines ex- 
cellent security and a 
very attractive yield. 
For further informa- 
tion, please telephone 
WaAverley 3681, or tele 
graph us collect. 


DoMINION SECURITIES 
CORPORATION LIMITED 


MONTREAL WINNIPEG VANCOUVER NEWYORK LONDON, ENG, 
15 King Street West, Toronto 


CITY OF 
MONTREAL 


6% Sinking Fund 
Bonds 


(non-caliebic) 
Due December 15, 1941 


PRICE: 100 and Interest 
(Pies Tronefer Pas) 
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Brazil Hopes to Pay | Debt; 
Chile May Scale Down 


Economic Conditions Bear Heavily Upon South 
American Republics Whose Bonds Are 
Held in Canada 





torium of three years on all bu 
defaulting in the payment of in 


and so, without going into detail, 
the salient features of Brazil's 
credit position are herewith re- 


Largest in South America 

With an area of 3,275,000 squa: 
miles and a population of over 40,- 
it as te 
s the size an ju- 
lation of all tne South ee cents in 1929 to about 5.62 cents 
republics. e country is im- 
mensely rich in natural resources | Ports and has stimulated exports. 
but backward in their development. | Thus the trade position of the 
This is largely due to the character | Country is eeene- The budget 
of the people of whom about two- | for 1931 re 
thirds are negroes or natives or a 
mixture of both. Among the valu- 
are agri 
areas of great fertility producing | able signs. On the other hand a 
about two-thirds of the world’s ; 
supply of coffee and a variety of | Spite of destruction on a large 
other products including corn, cot- | scale. 
ton, rice, cacao, etc. I* is said that b 
Brazil contains the world’s richest | heavy since over 40 per cent of all 
deposit of iron ore and also appre- | Sovernment expenditures are for 
ciable supplies of coal and man- 


cultural 


In spite of a variety of resources, 
coffee has been relied upon to main- 3 
tain the country’s export trade and | ports or more foreign capital in- 
to contribute a large part of the | vestments or both. 


Background of Crisis ; 
The political life of the Republic | zilian affairs it is impossible to 
continuous | refer to the many factors which 
the leading} add to or detract from the merit 
states and by the efforts of each | of the country’s obligations. For- 
to control the national govern- ’ 
ment. In 1930 the constitutional | to believe that the Brazilian people 
government was overthrown and a| are anxious to preserve their 
provisional government set up| credit standing. Former defaults 
under the: virtual dictatorship of | have subsequently been made good. 
Dr. Vargas. The interference of | In the present instance it is likely 
the states in national politics and . 
the dependence of the nation’s eco- | debt will eventually be 
nomic prosperity upon coffee are | but it apgoese unlikely that a 
two of the most serious problems | period of years 


_THE FIN 
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ARTICLE SEVEN — BRAZIL AND CHILE 
On October 19, 1931, the Government of Brazil announced a mora- 


t three of its foreign obligations, thus 
térest for the third time in the history 
of the country. In 1898 and again in 1914 Brazil found it necessary to 
defer interest on the external debt due to circumstances very similar 


anadian investors have for 
years been particularly interested 
in the progress of South America’s forced to use its gold reserves in 
largest republic because of a sub- 
stantial investment of capital in| ments on its external debt, 
the Brazilian Traction Light, Heat | gold reserves only lasted one year. 
and Power Company. The com-| ’ 
mon stock of this company is listed | interest in the form script. 
on the Toronto and Montreal Stock 
ges and is widely held 
throughout Canada. Consequently | o¢ 
followed closel 
the fortunes, and more recently 
misfortunes of Brazil and are fam- 
iliar in a general way with present 
difficulties and the prospects for 




















temporarily, the Government was 
order to meet the interest pay- 
These 


The Government is now paying the 


Niemeyer Makes Report 


Early in 1931 Sir Otto Niemeyer 
the Bank of England, was in: 


the vited by the Brazilian government 


to make a complete study of its 
affairs. His report was published 
in July, 1931. Already a number 
of his recommendations have been 


steps toward the rehabilitation of 
Brazil’s finances. Even the most 
consistent policy of reform, how- 
ever, can scarcely be expected 

change the financial and economic 
status of the coun in three 
years’ time—which is the period of 


re | the moratorium as announced last 


fall. 
The decline in the exchange rate 
of the milreis from about 11.81 


in 1931 has greatly restricted im- 


or ted in a smaller de- 
ficit than for 1930 and it is 
poset that the budget may be 

alanced in 1932. These are favor- 


huge coffee surplus still exists, in 


The burden of funded debt is 


P 
element of production, and rubber | the total which is one reason why 
at one time was a leading export | external 


bonds are in default. The 
Republic’s trade cannot support 
such .a heavy annual drain on ex- 
change. The remedy is larger ex- 


People Desire to Pay 
In this brief analysis of Bra- 


eign bondholders have every reason 


that cash payments on the foreign 
resumed 


will be suf- 
ficient to enable the Government 


The present crisis has developed | to accumulate a gold reserve large 
partially as a result of world con- 
ditions and partially because of| service on the external debt. 
poor management of the country’s | Moreover, pees stability is es- 
heavy debtor sential and a 
nation, Brazil must meet foreign | with the confidence and support of 
payments of about $200,000,000 | the people, must be established be- 
The trade balance | fore foreign investors may regard 
normally provides from $50,000,000 | their position as secure. 
to $75,000,000 of this amount while 
the balance has been met by fur- 
ther borrowing. When during 1929| 20 state governments have con- 
and 1930 it became increasingly | tracted loans in New York and in 
difficult and eventually impossible} a few instances these bonds are 
to raise more loans and di 
vestment in the country ceased | the revolution in 1930 the states 


enough to assume uninterrupted 


strong government, 


In addition to the national gov- 
ernment of Brazil, several of the 


held by Canadian investors. Since 


have been under the direct control 
of the federal government which 
has instructed them to deposit the 
interest and sinking fund on their 
external debt with the Banco de 
Brasil if they are unable to pur- 
chase foreign exchange to transfer 
the payments abroad. ‘ 


Status of Brazilian Statcs 


To date the State of Rio de 
Janeiro is the only government 
which has lived up to its loan con- 
tracts in full, paying the interest 
and sinking fund in dollars on 
Jan 1 last. The State of Sao 
Paulo has announced that it will 
| be unable to make further remit- 
tances on any of its loans except 
the 7 per cent Coffee Realization 
Loan of 1930. Most of the states 
are depositing service of their 
debts in milreis with the Banco de 
Brasil in accordance with the decree 
of the federal government. The ex- 
ternal debts of the states and mu- 
nicipalities are proving a much 
heavier burden with the milreis at 
less than half its former value in 
terms of dollars. It will probably 
be some time before taxation can 
be adjusted to meet the increased 
burden of the debt service. 
Chile Suspends Payments 

Turning now to the Republic of 
Chile we find that, as in the case 
of Brazil, the service on the ex- 
ternal debt has been suspended— 
dne largely to the inability of the 
country to purchase foreign ex- 
change. As yet the government 
has not announced any plan, such 
as the payment of scrip, for the 
protection of foreign bondholders, 
and no specific period was men- 
tioned for the moratorium. 

Nevertheless, government offi- 
cials have made it clear that they 
regard the present situation as 
temporary only and will make 
every effort to restore the ability 
of the country to service its foreign 
debts. : 

Chile is primarily a mining coun- 
try and dependent for its prosper- 
ity on the production of nitrates 
and copper, which together account 
for about 80 per cent of total ex- 
ports. There is little industrial 
activity while agriculture is only 
sufficient for domestic require- 
ments. Both the area and popula- 
tion are small, the former being 
(Continued on page 14) 
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represented by exports which de- up to anticipations. Current assets|| proved its advantages, one of- Comparison with failure r 
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for the Saale somal $628,098,- rent liabilities before inclusion of|| ing would enable 
000 were 38 per cent below the $1,- P. H. DESROSIERS accounts receivable owed by sev- the voluntary chains to take 


Formerly managing director of 
Joliette Steel, who has been ap- 
pointed general manager of Sorel 


up the question of policy in 
doeliog with food manufac- 
turers who would not give 


008,479,000 figure of the previous 
year. 
Duty collected on imports for the 


eral of the Border Cities which 
themselves are in financial diffi- 



































.| Steel Foundries, culties. Liquidation of fixed assets them the same allowances, vorable. in the 
—_ a ro sien On is expected to yield some return to entrance fees or rebates as was no less than 58 per cent, : 
600 the previous year, or a decline | amounted, however, to only $48,- holders of the seven per cent first were granted to company cording to Bradstreet’s. 
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five months of $59,092,400. 
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That this deciine was to a large pe ove ee ~ad oe ee 
extent due to a fall in prices as ae eee compares 
well as a decline in volume of trade, go 
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8 Co : me varus ovember, alone, was over $60,000,- | pref is cov to the 
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ow of whea' 


imports of 38 per cent. handled but this end of the busi- | ors per failure in the Dominion w 
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number of failures. This indicat 
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ownership of three gravel docks 

with two others ‘on long-term re- ‘large 
newable leases, a brick plant, 
asphalt plant, artificial stone and 
cement block plants, sand and 
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Canada wae slightly better than that sronees, conitivecs & Wane eine gravel boats, steam shovels, trucks e % 
and 1981. "Compared with the failing Toronto Elevators value of the fixed assets would born ntractors’ and paving equip- failures with total liabilities ‘ 18, 


approach the valuation placed on 
them in the last balance sheet, 


Dividend Not Earned 
In the year ended January 31, 


off of American export trade by 1 

per cent in 1930, with allowance for 

the drop in export prices, Canada’s 

loss was about 15 per cent, while 

ay 1931 Canada’s setback has 
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In @ letter sent to preferred | 513,000. This com 
stockholders by McLeod, Young, 
Weir & Co. it is stated that the 
action taken is regarded as being 


Maintains Position 

Toronto Elevators Ltd. reports that 
earnings during the first three months 
of the current fiscal year, which ends 
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adjusted to 1913 vatues, amounted to | position is stated to have been further | on second erred which is | Progress oi the gnm ble’ The | failures 1981 than fe tie aan 
$781,000,000, a 16 per cent gain over | strengthened and present indications | outstanding to the extent.of 12,494 | formation becomes available. The being Nova Seo 


question as to price that can ulti- ing these BB Ne 


point to a continuance of satisfac- 
mately be realized for ‘the fixed 


tory earnings. 
1981 = year ended ae 30, 
, the company earn 70 per 
share of the 7 per cent preference 
stock and $4.02 on the no par value 
common shares. At September 30, 
1931, the company had current assets 
of $588,368 and current liabilities of 
$299,110 leaving working capital of 


Vancouver Shipping is Stable 

More than a thousand deep sea ves- 
sels arrived in the Port of Vancouver 
in the, year port passed. The total of 
1084 was 154 less than in the pre- 
vious twelve months, according to the 
Vancouver Merchants’ Exchange. 
Grain exports this season to Decem- 
ber 81st were 26,620,303 as compared 
with 30,077,422 bushels for the pre- 
vious twelve months, 


the Dominion’s 13 exports. The 
depression of 1931 has reduced this 
ain considerably; nevertheless 
anada’s exports for 1931 were 
still more than 83 per cent ater 
in volume than they were in the year 
before the war. 

“This is sound evidence of the fact 
that Canada’s present economic sys- 
tem is based on solid foundations and 
is capable of withstanding a heavy 
pressure from the _ international 
trade situation.” 

A feature of 1931 trade that has 
attracted considerable attention is 
the fact that for the last seven 
months of the year Canada achieved 
a small “favorable” balance of 
trade, ie., an excess of exports 
over imports. The total of this ex- 
cess for the seven-month period 







is not bald by the pablic. ‘Consol 
n y pu : ; 
atio i . | assets is stated to be bound up with 
ay ge fin hee opener Ctfected the business situation generally 


= prt Rage phage bem agence oe and that of the Border Cities in 
and during 1930 volume of business | Particular. 
Smelters Undertakes on 


fell off b third while build- E i 
Development work at Tadanac by 


> 
ers’ supply business drop off 
the Consolidated Mining and Smelt- 
ing Company in 1931 included the 


still more. Dividend on the first 
preferred stock due ber 1, 

k of suf-| erection of a $50,000 plant for the 
manufacture of fertilizer feeding 


1931, was passed due to suf 
ficient business to earn the divi- 

attachments; the manufacture of zinc 
oxide for use in the making of paints; 


dend. 

oo eon pany — Poss gee the the installing of a new fuming plant 
: boiler, one of the largest in Canada, 

ments, water mains, buil *!and the eompletion of the sulphuric 

foundations and excavation work, | acid construction programme by the 

gravel work, etc. A general line| addition of two more units of 112 

of builders’ supplies has been ‘tons daily capacity each. 
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New Issue 


$15,226,000 


City of Montreal 


6% Sinking Fund Bonds 
(Non-Callable) 


$ 3,770,000, Dated December 15, 1931, Due December 15, 1935 
$11,456,000, Dated December 15, 1931, Due December 15, 1941 


Principal and half-yearly interest (December 15 and June 15) payable in lawful money of Canada at City Treasurer’s Office in Montreal, 
or at the principal office of the Bank of Montreal or at the Banque Canadienne Nationale in the City of Quebec, or at the principal 
office of the Bank of Montreal in the Cities of: Toronto, Winnipeg, Vancouver, Halifax and Saint Joha, N.B. 

Denominations: $1,000 and $500. Bonds may be registered as to principal. ; 


Legal Opinion: Messrs. Meredith, Holden, Heward & Holden for the Bankers and 
Charles Laurendeau, Esq., K.C. for the City. 


These bonds are direct obligations of the City of Montreal and are issued for refunding maturing obligations, defraying the cost of 
‘ construction of important public works, part of which is for the relief of unemployment, and for other purposes of the City. 


Montreal is the largest and wealthiest city in Canada. The City is the most important 
commercial centre in the Dominion, as well as Canada’s greatest railway centre and 
the second largest ocean port in North America. It enjoys an ideal situation 
for manufacturing purposes, surrounded by hydro-electric plants which produce an 
abundance of electrical energy. Montreal is one of the oldest settled communities in 
Canada, and is the headquarters for many important industrial and financial institutions. 


We offer these bonde if, as and when issued and accepted by us and subject to approval of Counsel. 
It is expected that bonds in interim form will be ready for delivery about January 25, 1952. . . 


PRICE: 100 and accrued interest, to yield 6% 


(Pius Transfer Tax) . 


‘ 


Banque Canadienne Nationale 
The Canadian Bank of Commerce The Bank of Nova-Scotia 
La Banque Provinciale du Canada 
A. E. Ames & Co.Limited Dominion Securities Corporation Limited Wood, Gundy & Company, Limited 
Hanson Bros. Incorporated Royal Securities Corporation Limited Nesbitt, Thomson & Company Limited 


McLeod, Young, Weir & Co. Limited The National City Company Limited Harris, Forbes & Company Limited 
Ernest Savard, Limitée 


Bank of Montreal 
The Royal Bank of Canada 


Drury & Co W. C. Pitfield & Company 

Fry, Mills, Spence & Co. Limited Bell, Gouinlock & Co., Limited R. A. Daly & Co..Limited - 
L. G. Beaubien & Co. Limited Hannaford, Birks & Company Limited Mead & Co. Limited 
Credit Anglo-Francais Limited Collier, Norris & Henderson Limited Geoffrion & Co. Limited 
Société de Placements du Canada Williams, Partridge & Co. Limited René T. Leclerc incorporated 






The statements contained herein ere based upon information which we belies to be reliable but ave in ne event lo be constrecd as represeniations by ws. 
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AON STRONG BASIS 


are down 
. $1,183,619. 
Common Stock Earnings at $1,476,695. 
Equal to Those of 


[Doubts if Belgian Hens 
Read Orders-in-Councal 


said there was something the mat- 
ter with his hens, they used to la 

worth 30 or 40 cents a dozen, 
worth only 


ciation, have a value of $39,633,435, | in the light of a speculation rather | overthrown in July, 1931, 
abou ,000 less than at the/| than as a sound investment. ponte cores turmoil 
ous year. Previous to the war Chile was | until 1931, 
bilities side of the rous but the development of | of political turmoil existed 
heet current liabilities syathetic nitrate in Germany Dr. Montero was elected president. 
from $1,781,108 to At one stage of this revolution 
Chile had three presidents in one 


has 
brought keen competition into the 
Reserves, generally,| nitrate matket. The decline in the 
ed and now stand from an average day. 
1926 to 1980 to} Even a cursory review of Chil- 


price of co 
of 14 cents ; 
7 cents in 1931 also contributed to | ean finances economic condi- 
the collapse of Chile’s export trade. | tion discloses many points of weak- 


“EARNED IN 1931 
"$13.01 PER SHARE 


is 6 p.c. Lower But 


INIO? 


“Tf a man’s wife has too ma ONFED iE EDERATION’S 
children, or his livestock not eno Reduce Fanded Debt COSINESS IN FORCE 


fense to Use Funds for 
The funded debt of the company O 


ae ther 


quid Position Well’ | of 
Maintain 


ak Fe 
sake 


wh 
RE: 


te 


| 


at once, 
C., in the 


es 
[Re 
ib 


r. $ 
&@ period of depression such as 


& 
a 


on one’s daily work 


re the case. I think 


than is ocdinart 


— 


of a bank, 
touch they have with the troubles of 
the community, 

“In addition to the troubles that 


r 
he blames it on ae oe: they are laying 


and | he tells the customer al 


there is a great deal more diffi- | cent! 


eggs 

5 or 10 cents. He wanted to know 
to do about it. Of course the man- 
ager does not know, but he has just 
had a little lecture given to him by 
someone on the Silver Question, so 
about the 
silver question. The customer is much 
impressed and he goes home and tells 
the hens all about it. The Canadian 
hen is all fed up on the Silver Ques- 

tion, and it does not do any a 
“I am told that the hens in Bel- 
gium are in difficulties too. Until re- 
y Belgium exported to France 
about 275 million eggs a year. Or per- 
haps it was 275 million dozen. Any- 
way it was several eggs. Now France 
has restricted the importation of 
eggs. I understand they are passing 
some orders-in-council about it in 
aera but I do not believe the hens 

pay any attention to them, 

Let Brains Worry 
“The worries of the staff are also 
added to in another direction, that is 
because in some circles there is a ten- 
dency to blame everything on the 
banks, or the banking system. If a 


to us| man’s wife has too many: children, 


'e wh 
all about the Sil- 


ti 
and Reparations, 
ports and things like that. It is all 
ie live teed tos came Somnatet ok. 
@ sam a 
— that he has. . , 


ter with ens. 

a deal of talk about the econo- 
mic importance of hens, I think just 
la! there was an editorial] in one 
of the morning papers about it. He 


Sarnia Bridge Shows 
Small Surplus in 1931 
From Our Own Correspondent 
MONTREAL—The financial state- 


ment of Sarnia Bridge Co, for 1931 | liabili 


shows a surplus from operations of 
$4,095 compared with a deficit of 


" | $28,144 reported in 1930. In that year 


payments of dividends increased the 
deficit to $59,987; during the year 


cus-| enough to have a job to 


or his livestock not enough of them, 
he blames it on the banking system 


at once, 

“We are told that the best brains 
of the world are ‘working towards a 
solution of all these things. Well most 
of us have a feeling that it: was the 

trains of the world working 
overtime that got us into this com- 
plicated mess. I think they ought to 
get us out of it. 

“Perhaps the only real solution is 
for all of us who are fortunate 
o on with 
it as well as we can, ef. 

ible, at any rate dilige 
oyally, and that is what the general 
manager and staff of the Canadian 
Bank of Commerce are doing. 

“I have great pleasure in moving 
that the thanks of the shareholders 
be tendered to the general manager 
and staff for their excellent services 
in the past year.” 


$5,359. Total assets are $654,584, a 
decrease of 


of $5,000. 

Leben capital at $122,523 com- 

pares with $138,685 shown at the end 

of the previous year. Current assets 

were oo and a half times current 
es. 


Duke-Price Power 
Hold Profits in 1931 


From Our Own Correspondent 
MONTREAL. — Preliminary state- 


1930 


to $19,- 


of 
now a to $20,- 


apared to $20,980,500 a | reduced 


company shows on 
its balance sheet that it has 
redeemed and cancelled 346 shares 


tal | of preferred 


The income account reveals a 
gross profit of $5,182,422, 
aoa with Tks ‘len the 
previous . care 
of aasonaiign and interest 
reserves, there remained a 
net income of $1,553,191, or only 
$13,000 less than in 1930. The 
balance available for the common 
stock was equivalent to 33 cents 
a share, or 1 cent a share less than 
in the previous year. _ 
Particulars of the income ac- 
count follow: a 


Gross earnings ..++00 5,182,422 
Less: Deprec. eescece 2,071,101 
Bond int. .....+06 «+ 1,076,065 


Fire insurance vsee 


Pref. sink. fund «+ 
Net profit eeeee eevee 


Pid. dividends ...e0 1,862,751 


190,440 
467,987 


Carried forward eeree 658,427 467, 
Working Capital Higher 
Examination of the balance sheet 
shows total assets of $50,800,547. 
This compares with $51,627 
at the end of November, 1930. 
excess of current assets over cur- 
rent liabilities amounts to $4,291,- 
046, a gain of more than $500,000 
during the year. 
The statement shows a drop of 
in inventories to 
Accounts receivable 
the same, as also 
Government 


Surplus 
Brought forward ,.++ 


This | satisfactory basis 


Tonnage Less in 1931 

In commenting upon the com- 
8 operations last year, J. D. 
aeneens ident, stated though 
the to omnan in 1931 was less 
than in 1980, operations were on a 
owing to the 
carryover from previous years. 
M us earnings showed 


FY 
and | improvement over 1930. Economies 


were effected, due to plant improve- 
ment, savings in cost of distribu- 
tion, etc. On the other hand, the 
cost of coal increased during the 


year. 

The plants operated at about 60 
per cent of capacity in 1931, The 
reconditio of the Montreal 
East plant was completed early in 
the year. No. 8 plant at Port Col- 
borne was also overhauled and 
changes made in the system of 
production. 


BRAZIL HOPES TO 
PAY DEBT; CHILE 
MAY SCALE DOWN 


(Continued from page 18) 
293,477 square miles and the num- 
ber of inhabitants approximately 
ee. o So 

or many years the people 
Chile have been regarded 


therefore be assumed that, 

if at all possible, Chile will not 
allow a permanent default to stain 
her t in foreign markets, For, 
like Brazil, the Republic of Chile 
is de ent upon f capital 
her re- 

of her 


for Se 0: 
sources an balancing 
international accounts. 
Not Enough Diversification 
From an economic standpoint 


Dollar value of exports of nitrates 
declined 37 per cent and exports of 
copper 50 per cent in 1930 as com- 
with the previous year. In 
1931 imports have been radically 
with the result that an 
rt lus for the year is prob- 
yoo ial to vid ee f : 
essent provide 
the otherwise unfavorable balance 
of payments. The drain on the 
country’s gold reserve has reduced 
the gold holdings to $25,000,000 
at the end of 1931. While Brazil 
id out all of its gold supply be- 
ore defaulting on its external 
debts, the government of Chile de- 
cided in July last to conserve its 
holdings and has in other ways 
restricted the purchase of foreign 
currencies as — Pg defaulting 


Shows Budget Deficits 

The internal financial position 
of Chile is critical 
drastic measures. In 1931 the Ex. 
ernment faced a deficit of $57,581,- 
000. The floating debt has increas- 
ed from $36,000,000 at the end of 
1930 to over $97,000, 
close 4 nt The oan debt is 
$490,000, acsile guaran- 
teed loans) of which $387,625,000 
is external. The charge 
on the debt account for about 25 


s. 
p Politically, Chile is essentially 
“South American” in its habits. 


The constitutional government was 


and calls for | accordin 


ness. The return to former 


resigried to a lengthy moratorium, 


or | while it is not inconceivable that 


a ing down of the debt may 
even y be necessary. 
Mortgage Bank Loans 
Several Mortgage Bank of Chile 
Bond issues were floated in this 
market in recent years. They were 
teed by the Republic but 
fike the direct issues of the = 
ernment are now in default. 
is the first time that a default has 
occurred in any of the bank’s obli- 
gations. The peso valent of 
the service c es be depos- 
ited with the Banco Central de 
Chile for a period of two years 
announcement 


000 at the| than the 


In connection with the interest 
shown by all connected with the 
building trades in suggestions for 
amendments to the Mechanics’ Lien 
Act of Ontario, Harry W. Rushby, 


lumb and heatin 
Sonnet! is quoted by Senitacy Boe 


ress the o 2 
cvvicion ahead be ins 


cluded in the law whereby build- 
ing loan funds could not be used 


for purposes other than the con- © 


struction of the building for which 
it was in 


moved. 
With a better 
the 


SECURITY— STABILITY — CONFIDENCE 


For 60 Years | | 


‘$5 
8. 
& 


rt 
38 
i 


‘ 


= 
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i 


a Policies Issued an 
yo opti Total Nearly 


$54,000,000 


Business 
y’s books increased by $12, 


week. : 
compan 

12 during the year, the tots 
| at December 31, 1931, being 


1085, 182. Total assets 
$6 to 


3 
: 


BBE 


just closed no disbursements were 
made on the common shares. 
Changes in the balance sheet include 
cash up to $1,435 from $319; deposits 
on tenders down to $350 from $1,300; 
accounts receivable at $88,652 com- 
pared with’$60,187 and inventories at 


deposits on ~ Chile has been leaning too heavily 


on nitrates and copper, to be im- 
8 


ment of Duke-Price Power Co. for the 
year ended December 31 last, with bonds and securities have 


increased from $198,204 to $520,- 
of guano ater mteret depron | 208. Cash on hand shows a healthy | mune from periods of severe dis 


, equivalent to $2.77 a| gain from $1,206,670 to $1,662, tress. It is difficult to see how it 
Sects the 210,000 shares of ao-per Lower Investments Vane could be o the na re 
capital stock outstanding. This com-| Investments in associated com-| sources of the country being what 
pares with $592,190, or $2.82 a share | panies and other investments are are. The future of the Re- 
Oe Jointly controlled by | BOW catried on the books at $5,607,- is definitely linked up with 
at $58,500; ts | Aluminum Co, of Canada, Shawinigan 797, down from $6,097, 784. Fixed the market for these two 


Secoun assets, including | building, | Investors in Chilean bo there- 
— Kanes ace owe taste ak er tear ke-Price | Slant, equipment, ete., less depre- fore, should consider their holdings 
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Confederation Life | | 
_ Association ays 
Mies Kean en sons Oe ee ae *, 


; Pr grade of Securities in which its funds are invested, as at 31st 
; 3 December, 1931, is shown in the following schedule: 


A Golden Treasury Bonde and Debentey ee 32365 
of Business Facts 


ee 
slE 
oe 
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i fe 


ml 
fj 


th pany had resumed 
;operations in Mexico, and 
_investigeting 


i 


ot 
et 
t 


Other ccceaqnecs: 19.64% 


Mortgages: 
City and Town... 


ee eee + et SS Ss OOS SOSEREOD 


: 


¢ 


15.25% 


2.47% i Amere, , 


been 

, twenty-five years, 

_group insurance activities to this /|° 
field is under co 


a 


= 
' 


“ —Single Premiums ......... 
Real Estate . 
Common Stocks ......-ccccoccocccsessscoccecesesee 
Prrafertedl, Steele ...<ccceecsseseccocscenenscencacsesvescenentoummnaneniata 
Bement hes 6..<cccccccncsocpacecenns 


% 


Policy 
ve 


man » Robt. S. Waldie (vice- 
presicent » Col. J. F. Michie (vice- | ax 
ees , John James Bs 


B. B 


oe é , W, 
Arthur F. P Charles P. Smith 
and P. A. Tho 


mson. 

Comparative from the 

company’s Det ead soem state- 
* ments are as follows: 


FINANCIAL POSITION, DECEMBER 3ist, 1931 
1931 1980 


TOTAL ASSETS New ins. tesued®.. SSSER4E8 ob.tenses 
: 369,026,570 


. ; a Total in force ... 


$88,190,249 


SURPLUS AVAILABLE FOR FUTURE DISTRIBUTION 
$8,649,245 


Full provision has been made for depreciation in Security values, 
as determined by the Dominion Government Insurance Department. 


NEW INSURANCE IN 1981 ents 
Contingency su 


$33.852,452 sinchede seen $s Seale weieon 
TOTAL INSURANCE IN FORCE 
8381.085.182 
Increase of $12,058,612 over 1930 


PAID TO POLICYHOLDERS and BENEFICIARIES 
Since 1871 


$94,3580.3514 


Te Living Pelicyholders Fe Beneficiaries of Policyhelders 
$60,647,353 $33,933,161 


In 1931, satisfied Policyholders of the Confederation Life 
Association, resident in Canada, applied for additional 
insurance, and were accepted, to an amount equal to 40% 
of the Company’s total Gawadian business for the year. 


Macdonald (president. and 
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Revealing New Opportunities 
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208 pages 
illustrated with 
maps and charts 
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Shareholders of the Ontario Equit- 
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The dnreal general misligt wil We 

e annua era. 

held on ‘the came day at the same 
place, at 1.45 p.m. 


686,390 754,410 
6,789,818 9,144,746 


7,476,208 9,899,156 


Assets 
222,810 88,829 etereereeeeee eeeeeteeseeee 
59,035 48,810 
15,706 16,500 
1,622,126 $8,415,169 
6,031,161 6,052,767 
334,950 350,160 
120,829 108,428 


8,406,617 10,070,658 
182,875,079 141,723,848 


. Newfoundland and Labrador... 
FIRE _ AUTOMOBILES 
Insurance in force over ...+-+++++*- 
Total Assets over ....-. ah axdenaouke 
Agents. required 
Write Eastern Branch, 2 To 


. Transportation and Communica- 


(Map) 
. How to Figure Your Income Tax.. 58 
. Branch Plants in Canada ........ 
- Immigration 


. Canadian and U.S. Business Com- 
pared 


Railway Statistics 
Shipping ees 167 
Telephones ......cccccese eccccsece 169 
Electric Railways 17 
Canals 

Express Companies ....ccccscccece 
Telegraph and Cables 


- Canadian Dividend Record ....... 171 


115,285,090 123,791,282 
968, 1,207,775 


EN PAST 10 YEARS 


210,000 


70,000 
572 
3 fund 9,000,000 
4 stk. paid in 7,000,000 
possereces 444,219 
- 16,676,154 16,724,791 
182,875,079 141,728,848 


Yveserve for bad and doubtful debts. 


9,000,000 
7,000,000 
465,209 


ber : 
be mid. 7,679,560 *_ Nil 7,679,560 
201d 11,055,496 241,680 10,813,866 


rice tealiz, $157,919 $2,276 $155, 
td.® ... 97,282,092 70,842,404 26,889,688 
é “eee 101,297,056 74,862,128 26,484,933 


ined® . $1,915,823 $1,067.148 $848,680 
n Jan. 1 to end of Nov. 


December. 


. Manufacturing 
Forty Leading Industries .... 
Tobacco 
Furniture .....esee. ereccevece ecoe 
Lumbering eeeeeeteeeeeeeoeeeeeeeee 
Pulp & Paper ..cccoccccce cocccce e 
Newsprint 
Sash, Door & Planing Mills ....... 
Textiles «..cccces eorccoses eoecce 


. Prices and Price Indices....... 173-177 
Trend of Prices in 1931 
Wholesale Prices 
Security Prices 

. Water Power and Electric Output 
Cost of Power in Canadian Cities., 


1932 


(Eighth Year of Publication) 


Brings You New Information 


RECORD OF igre 


Ratio of 1931 


Business in Force 


262% 


Surplus 
365% 


Assets 


290% 


1921 Figures 


Total Income 
289% 


Leather 

Boots & Shoes 

Flour Milling 

Biscuits and Confectionery 


Distilled Liquor .... 
Sugar Refining 


Printing and Publishing 
Coffee, Tea and Spices 


Automobiles 


Non-Metallic Minerals ..,..000¢ 3 
Non-Ferrous Metals eee ee 


ine eeeeereses sees eeeeeeeesees 


Brewing ......e.. senennben sone 


Canning and Preserving badeabes 
MNNEE Bend cctubiscesteecoeses ooe 101 


Bread and Baking .......++. a 


Slaughtering and Meat Packing . 


eeete 


Iron and Steel Automobile ..... 


. Insurance 
e Life and Fraternal ....seceees cece 
sé , HEE cavviveddenaparasecdchouss ce 
ee sg Automobile 
REE 2 decis baste cadet noses or 
ee 85 Provincially Licensed Insurers ... 


. Banking in Canada 


. Trust and Loan Companies esse 197-198 


oS - Carloadings 


ee . Highways and Motor Vehicle 
° Revenue 


. Automobile Financing ..... eecccce 204 
. Canadian Business Indicators.. 205-206 


;. 100 


Use This Coupon to Order Now 


is ee ee UPD Pee ee 


| 
| 
! 
i 
| 
I 
| 
{ 
| 
[ 
| 
| 
! 
ee 


THE FINANCIAL POST, 
153 University Ave., 
Toronto, 


ostpaid a copy of The Financial 


Please send me 
R BOOK, 1932. Attached is my 


Post BUSINESS Y 
$2 payment. 
Name ... 


Address SHES OHEHEESEEE EEE EH ERB ECE E REESE 


Payments to Policyholders 
426% 


Confederation Life 


Head Office Association T 


Dividends Paid to Policyholders 
511% 


C. S. Macdonald, 
President and General Manager. 


Toronto Office: 
Walter J. 


J. Steer, Br 


President, J. B. 


Coyne, KE 
1st Vice-President, T. 8. Mc 
2nd Vice-President, Allan 8. 


FIRE ASSC 


SEATTLE, 


WAS 


HEAD OFFICE FOR CANAD 


Writing Fire and Automot 
Assets $5 


ALL POLICIES NO? 

Paying Dividends rangin 
BRANCH OF 

Toronto, Ottawa, Vancouver, Victori=. 


Winnipeg, Mon 





City. Saint 





VOULD LIMIT — 
BUILDING LOANS 
TO STRUCTURES 
hould be Criminal Of. 
fense to Use Funds for 
Other Purposes . 


In connection with the interest 


Vith a better understanding 
limited apeeeetce of the 
sen’s Park seciston, which 
rtgagees felt con- 
ance in the as showing 
sn prior liens existed, loans are 
e more made to reputable 
ders > w. builder secures 
vers of liens from the builders’ 
Bly botees. Also, when in a, prog 
loan, the builder furnishes 
affidavit of immediate pay- 
its to be made and empowers 
mortgagee’s solicitor to make 
en om, toune are made 
o on 

ue 


EFICIARIES 


of Policyholders 
53,161 


* 
al 
Jo 


® YEARS 


Total Income 
289% 


Policyholders 
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] CONFEDERATION’S 
" BUSINESS IN FORCE 
> TO $381,000,000 


ew Policies Issued and 
Revived Total Nearly - 
$54,000,000 


ew assurance issued and re- 
ved of $53,852,452 during 1931 as 
sompared with $67,792,346 a year 
were reported by Confedera- 
nm Life Association which held its 
n meeting at Toronto this 
ek. Business in force on the 
mpany’s books increased by $12,- 
18.612 during the year, the total 
at December 31, 1931, bei 
,182. Total assets incre 
‘dy $6,550,000 to $88,490,249. 
Analysis of the company’s assets 
; the largest percentage, 
mely 32.36 per cent to be in gov- 
gment and municipal bonds; 
B4 per cent in other bonds and 
entures; 17.72 per cent in mort- 
on realestate divided as 
: 15.25 per cent in city and 
properties, and 2.47 per cent 
n farm properties. Loans on 
policies show an increase for the 
2 of $2,300,000 and stand at 
per cent of total assets. A 
of these are in loans on single 
policies. The company has 
mately 4.2 per cent of its 
in common and preferred 
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Annuity Income Doubled 
“Premium income is higher by 
gomething over $200,000, a smaller 
first year income being more than 
 @ffset by larger income from 
~ genewal premiums and by a doubl- 
ing of the sum received in consid- 
_. tation of annuities. Moneys re- 
_- eeived from oe end rents was 
cess | r 000. ‘Payments 
roe = Sellers increased from 
5 = ,691 a year ago to $9,880,386 
ue largely to a higher volume of 
- policies. Excess of 
| —jincome over disbursements re- 
} ~ jmained within $200,000 of the 
$6,500,000 figure of a year ago. 





7 


3 a _, Surplus earned seat the year 


amounted to $2,616 a@s com- 


_ ; while both free and contingency 
. surplus accounts show increase 


J pemeunting in all to nearly $700,000 
over the 1930 figures. 


_., Foreign Expansion Planned 





re 
‘ 


4 _, +. Atthe company’s annual meetin 
a it was'‘pointed out that additiona 


_ tassurance applied for and accepted 
{fro e@ previously holdin 


{from tt 
aoe ies sore in the company, amoun 


approximately 40 per cent of the 
-. ;eompany’s total business in Can- 


“| _, ada for the year. Col. J. F. Michie, 
4 Vice-president, also announced that 
_} the company had resumed active 






; operations in Mexico, and was 
\investigeting the conditions and 
‘. a for doing business in 
_ ‘Shanghai and several other of the 
treaty ports of China. It had also 
been decided to extend the com- 
pany’s operations in Central 
| America to the Republic of Panama 
sietas Deitsing whore the compass 
In, where the co ny 
s : een operating for the past 
; ap -five 'years, extension of its 
- 2s Pp insurance activities to this 

| field is under consideration. 
_* The board of directors was re- 
@lected as follows: Charles S. 
Macdonald Spoendent and general 
_ manager), bt. S. Waldie (vice- 
_ -president), Col. J. F. Michie (vice- 
ident), John Firstbrook, James 
Ganong, Wilmot L. Matthews, 
Poa. B. are W. C. Laidlaw, 
~ Arthur F, ite, Charles P. Smith 

and P. A. Thomson. 
Comparative figures from the 
company’s 1931 and 1930 state- 
~ ments are as follows: 


ness 
1931 - 
New ins. issued*., 653,852,452 67,792,346 


7 Total in force .... 381,085,182 369,026,570 


Cons, for annuities 904,886 399,153 
Income and Disbursements 

Prem. inc. (net) . 14,639,119 14,405,745 

Int. & rents (net) . 4,281,237 4,029,839 
nts to policy- 


Payme: 
eoeensees 9,880,386 8,737,691 
Excess of rec. over 
disbursements ... 6,350,427 6,546,003 
Assets and Liabilities 
Total assets ...... 88,490,749 81,936,094 
Bonds & debent.? 43,654,686 40,171,363 
BOOED: Scccticccet 3,592,417 3,571,502 


First mortgages . 14,813,960 14,451,480 
Policy loans .... 17,846,809 15,554,306 
Total surplus .... 8,649,245 8,828,491 
Contingency surp. 1,076,965 546,162 
Unallotted surp.. 966,530 768,825 
*Includes revivals. At amortized values. 


To Reduce Directorate 
Of Ontario Equitable 


Shareholders of the Ontario Equit- 
able Life and Accident Insurance Co. 
have received a notice calling a spe- 
tial general meeting for Feb. 1 at 
the head office of the company, Water- 
loo, Ont., for the purpose of passing a 
by-law reducing the number of direc- 
tors to fifteen. . 

The annual general meeting will be 
held on the same day at the same 

_ place, at 1.45 p.m. 











INSURANCE COMPANY 


Head Office: WINNIPEG 


Toronto Office: 205 Brock Building 
Walter J. Steer, Branch Manager 

President, J. B. Coyne, K.C., Winn 

Ist. Vice-President, T. S. McPherson, . 
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GROUP LIFE PLAN 
FOR DRUG BODY 


Association 
cusses Great West Life 





Insurance for Buyer and Seller 


IMPERIAL LIFE 
ASSETS HIGHER 
BY $3,128,000 


Bond Amortization Rec- 
ommended By Presi- 
dent at Annual 


Jan. 21 is Dedicated 


. chnateaniasils 
To Life Insurance A proposal for group life insur- 
ance with the Great West Life As- 
surance Co. has been placed before 
members of the Ontario Retail Drug- 
gist Association. 

Details covering the policy and ap- 
lication blanks were sent to mem- 
ers at the end of last year, and a 
75 per cent response among the mem- 
bership is necessary to make the 


soeeeee 21 is “Life Insur- 


The theme is “Give more 
thought to the life insurance 


It was established in Can- 
ada three years ago by a joint 
committee of the Life Agency 
Officers and Life Underwrit- 
ers’ Associations. 

Its object is to inspire 
policyholders to budget their 
incomes, take stock of the 
provisions they must make 
for future essential expendi- 
tures, and to safeguard the 
future welfare of themselves 


Who Pays Cost 
Itisurance War 
Asks Manager 


plan effective. If successful, the plan 
will go into effect February 1. 
There are two classes of mem- 
bers in the O. R. D. A. as follows: 
1. Active members who are owners 


New business issued and revived 
by Imperial Life Assurance Co. 
during 1931 totalled $31,654,702 as 
compared with $37,350,210 the pre- 
vious year, according to the com- 
pany’s annual report presented at 
the annual meeting held in Toronto 
this week. Total assets are higher 
by $3,127,926 while surplus is low- 
er by approximately $1,000,000 
which is. represented by the trans- 
fer of a corresponding amount pt 
free surplus to a general contin- 
gency reserve fund. The company 
has in force at the end of the year 
assurances of $301,467,126 as com- 
pared with a corre 
of $300,932,203 in 1930. 

Assets Analyzed 

Analysis of the company’s invest- 
¢| ments reveals that the company 

has revalued bonds, debentures and 


2. Associate members 
graduates or non-owners. 
Owners can obtain a $2,000 policy 
and graduate clerk a $1,000 policy, 
the rate being $12.50‘ (approximately 
per thousand). 
hree main conditions must be 
complied with, namely, that a 
must be (1) a member of t 
D. A., (2) actively engaged in busi- 
ness, and (3) under 60 years of age. 
Policyholders who at any time cease 
to be members of the O. R. D. A. can 
convert their group policy into an 
individual policy without medical ex- 
amination by paying the then rate 
of premium for such policy. The con- 
tract covers the lives of policyhold- 
ers up to the age of 65 at the group 
rate after which the insured has the 
privilege of conversion to another 
policy without medical examination. 


Queen City Fire Extends Charter 

Queen City Fire Insurance Co. has 
applied for an extension of its char- 
ter in Ontario so that it can under- 
take and transact any type of insur- 
ance for which a joint stock com- 
pany may be licensed under the On- 
tario Insurance Act. 





onding figure 


_ Caustic comment on the presen 
insurance jurisdiction battle and its 
relation to government expenditures 
at the present time, is offered in a 
letter received this week by The 
Financial Post. It is written by the 
manager of an important life com- 
pany operating in Canada. He says: 

“Your insistence upon the neces- 
sity of economy in public services at 
the present time is most commend- 
able and it is to be hoped that the 
businessmen of Canada may give your 
efforts the support necessary to bring 
e federal and provincial govern- 
ts to a better realization of their 
duty in this crisis, 

“As an insurance man 
much interest your article entitled 
‘Ottawa Plans New 


them “well within the valuation set 
the Dominion Insurance Depart- 
ment.” This has been done, say the 
directors in their report to share- 
holders, “without departi 
the stringent basis on which we 
have always calculated our assur- 
ance and annuity liability, this basis 
bringing out a reserve liability 
over $1,500,000 in excess of gov- 





Distribution of assets reveals 
that mortgage loans on business 
and residential properties in Cana- 
dian cities comprise 19 per cent of 
the total; and first mortgages on 
farm properties 5% per cent. The 
average rate of interest earned was 
5.82 per cent as compared with 
6 per cent a year ago. The most 

le groups of assets 
r debentures which 
comprise approximately 47 per cent 


$13,955,000 are bonds of or guaran- 
teed by the Dominion, the 
inces, or larger Canadian or 
municipalities. Policy loans which 
are $1,500,000 higher than in 1930 
now form about 21.9 per cent of 
the total. Stocks form 3.9 per cent 
of the total. Pa 


BUILDING PLANS 
OF BANKS IN 1932 
STRICTLY LIMITED 


Canvass by The Post Re- 
veals Nothing on the 


Statute on In- 
peared alongside 
your reply to the plan of the Ottawa 
Journal for a continuance of extrava- 
gance; It struck me that there was 
much food for meditation on the part 
of the Ottawa Journal in the position 
shown as regards the contemplated 
new insurance statute. 
that ‘the atmosphere is rather like 
that of a military campaign,’ ‘for the 
moment the defeated general is more 
jconcernédd with winning 

battle than anything else,’ ‘each in- 

surance case costs many thousands 
of dollars, ‘practically all of the 
sections dealing with contracts will 
be wiped out.’ 

Magnificent—But Who Pays? 

“This is war and it is magnificent, 
but who is paying? Would the Ot- 
tawa Journal contend that it would 
be quite impossible for the legal 
officials of the Dominion to get to- 
gether with the legal officials of On- 
tario and settle the whole matter in 
one afternoon? I can say with cer- 
tainty that there is not one insurance 
manager in Canada who welcomes all 
this conflict. I imagine there are just 
as few policyholders, seeing that it 
is the policyholders who eventually 
pay for the upkeep of insurance 
departments while paying also in 
their capacity of taxpayers for ex- 
pensive government lawyers. 

“The point would probably have 
very little direct effect upon the 
high expenditures to which you call i 
attention, but indirectly it would be 
of enormous benefit to taxpayers if 
federal and provincial 
would meet to make an attempt to 
eliminate the useless, instead of wast- 
ing time and money on such stupid 
tactics as your article refers to. 

“A final question is as to whether 
such a large staff will now be re- 

uired by the federal 
epartment. If this question were 
answered from the 
point of view the answer would, of 
course, be in the negativs.” 


MUTUAL OF CAN. 
BUSINESS IN FORCE) #2. 
OVER HALF BILLION 


Paid-for Business Totalled 
$53,200,000 in Past 


is bonds an 


| : se ' pared with $2,940,600 a year ago,. 


A general shut-down on bank 
rations during 1932 1s 
rictteaanclal Peat at, the head 
e Financ ost ai e he 
ents to policy| offices of a number of Canadi 

A year ago some definite plans 
were in hand, these including new 
head office buildings for the Bank 
of Nova Scotia and the Imperial 
Bank. In the case of the former in- 
stitution operations got as far as 
the awarding of the contract for a 
$7,000,000 structure on the site of 
the old Cawthra House 
corner of Bay and King Streets, 
Toronto, but the scheme was sub- 
nded before any 
one at the site. It is 
understood that plans are still in- 
definite and it does not ap 
ly that they will be actively resum- 
ed for the present. - 

Imperial Bank Too 

A similar situation exists in the 
case of the Imperial Bank’s head 
, plans of which first 
became public in February last 
year, and here again it is not likely 
that any further progre b 
made now until a definite turn in 

neral business conditions 


scerned. 

One of the chief points of con- 
sideration in .the erection of big 
head office buildings is the matter 
of rentals of office space. It is this 
factor which looms large in justify- 
ing its erection of the impressive 
structures that the public has come 
to look for in a bank’s head quar- 
ters, and while rentals in most of 
the new buildings that have been 
put up in the past few years are 
satisfactory—space in the Canadian 
k of Commerce Building in 
Toronto is currently stated to be 
about 90 per cent rented—grave 
risk would attach to throwing on 
to the market a large volume of 
office space at the 
and the difficulties o ) 
it under existing conditions 


In his annual statement to share- 
holders and policyholders. Mr. Mor- 
row also advocated the adoption of 
an amortization basis for 
tion of bonds and debentures. In 
this connection he said: 

“This method of valuation for fin- 
ancial statements of life companies, 
which companies are not buying for 
speculation but with the intention of 
holding their bond and debenture in- 
vestments until maturity, is a sound 
one and has much to commend it over 
the more stringent and often artificial 
market quotation method of valu- 
ation required of Canadian compan- 


Summarized figures from the 


company’s 1931 statement compar- 
ed with a year ago are as follows: 
Business 


Res. for assur. & 





1930. The company also re 
lowest expense ratio in its histo 
_ Income account on a revenue ba- 
sis shows net premium income of 
$18,879,000, an increase of over 
$1,000,000 from 1930 while income 
from rents and interest earnings 
is higher by $500,000 after deduc- 
tion of $394,000 for “possible loss 
of interest on farm mort 
Comparative figures for 1931 and 
1930 are as follows: 
Business 


New insurance paid for in 1931 
by Mutual Life of Canada amount- 
ed to $53,193,505 as compared with 
$59,355,367 the previous year, ac- 
cording to preliminary figures is- 
sued by the company last week. 
Total business in force shows an 
increase of $20,546,000 for the year 
and now stands at $513,379,937, the 

p having now crossed 
half billion dollar mark in this re- 


Branch Plans Indefinite 

In connection with branch build- 
ing, the general situation is that 
no new work is being contemplated 
beyond such incidental rehabilita-| 
become necessary from 
time to time due to such unforeseen 
circumstances as, for instance, fire. 

Acquisition of desirable sites for 
future expansion is also, in most 
cases, entirely in abeyance, the 
al oer tee. that + 
sibility of picking these up at bar- 
gain prices is overshadowed by the 
conditions and by the 
that the taxes on any 
such land will mount up and exceed 
the possible extra cost as at the 
time when building operations 
would be justified. In this respect 
of the banks is similar 
to that attributed to Sir John 
Eaton, who, when importuned by an 
indefatigable real estate man to 
purchase in a period of depres 
values what was represented to 
property for the ultimate 
rounding out of the store, is re- 
puted to have replied, “As you Say, 
the property may nev 
again as it is no 
business needs it SB 
be able to afford to pay for it. 


Weekly Bank Clearings 


Jan. 15, 1931 Jan. 14, 1932 


1931 1930 
New ins. paid for $53,193,505 $59,355,367 


513,879,937 492,833,318 
Income (Revenue Basi 


Business in force, 
Dec. 


spect. 

No details of the company’s bal- 
ance sheet are available but total 
assets are shown at. $125,848,000, 
an increase of over $9,000,000 for 
the year. Free surplus is higher 
by $236,000 at $4,538,344, but the 
company’s general investment re- 
serve now stands at $826,491 as 
against $1,400,000 a year ago. In- 
terest earned on invested assets is 
shown at 5.73 per cent for the year 
as compared with 6.13 per cent in 


125,848,129 116,662,060 


Gen. inv. reserve 
* After deduction of $394,287 for possible 
loss of interest on farm mortgages. 


Great West Life Deletes 
Income Disability Benefit 


Great West Life Assurance 
have notified their representatives 


1. The monthly income disability 
benefit will be withdrawn as f 
February 1, 1932. 
however, be allowed where the appli- 
cation is taken prior to the said date 
and is received by the branch office 
not later than February 2, 1932. 

2. The waiver of premium disability 
benefit will be continued for the time 
being as at present. It is expected, 
however, that minor changes will be 
made shortly in the 
and policy wording an 
regarding the eligibility of applicants 
for this form of disability will be 








Operating in Quebec, Ontario, Manitoba, Saskatchewan, The benefit will, 
Alberta and British Columbia 


FIRE AUTOMOBILE 
Insurance in force OVer ....2++++ee+se0088 


Total Assets over ......-- é; pongedKoazanqedececeses 
, Agents reauired in Ontario 
Write Eastern Branch, 2 Toronto St., Toronto, Ont. 


THE WAWANESA MUTUAL INSURANCE CO. 


Head Office—Wawanesa, Man. 


er be as cheap 
but when the 
the business will 









It is understood that many other 
Canadian companies are contemplat- 
ing similar action, and that those 
which are continuing the monthly 
income disability benefit will natur- 
ally restrict its scope. 


1931 Speen ONT 


Great West Life Assurance 
ing 1981: had a total face value of 
insurance of $78,339,973 as compared 
with $88,589,135 for the previous 


Bank Chat 


The Canadian Bank of Commerce 
announce the following staff changes: 

A LAND, former manager at 
South, appointed mana- 
ger at Grimsby, Ont. 

J. A. CAMPBELL, formerly mana- 
ger at Grimsby, appointed manager 
at Niagara Falls South, Ont. 

R. F. ROSS, formerly of the Somer- 
set St., Ottawa, branch of the Royal 
Bank, appointed accountant at the 
ott, Ont., branch. 

E. A. HAMILTON has been trans- 
ferred from the Prescott branch of 
the Royal Bank to the main branch at 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 


SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 


Writing Fire and Automobile Insurance at ( 
Assets $5,010,673.96 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 
BRANCH OFFICES: 
Toronto, Ottawa, Vancouver, Victoria, Edmonton, Calgary, Saske 
Winnipeg, Montreal, Quebec City, Saint John, Halifax and Char 


Jan. 15, 1931 Jan. 14, 1982 
Fort William ....$ 


Prince Albert ... 


New Westminster 
Vancouver ....+¢ 


Insurance 


Inklings 





J. F. MOUTAIN has joined the staff 
of the Mutual Relief Life (Montreal 
branch) as insurance counsellor. 


H. C. HUCKVALE has beeq ap- 
pointed Toronto manager for Travel- 
lers Fire Insurance Co, of Hartford. 
Mr. Huckvale was formerly insurance 
manager for Wood, Fleming & Co., 
Toronto, and was also at one time 
insurance inspector for Yorkshire 
Insurance Co. in the Ontario terri- 
tory. 

TORONTO BAY STREET branch of 
North American Life, headed by Mur- 
doch Ferguson, manager, carried off 
the company’s underwriting trophy, 
the Nalaco Cup, in 1931. This was 
the agency’s first year of existence. 
_FRED G. TAYLOR, formerly pro- 
vincial manager for the Excelsior Life 
in New Brunswick, has been appointed 
provincial manager with the same 
company for Nova Scotia. The Nova 
Scotia territory was formerly in 
charge of S, M. Beardsley, who has 
now retired after 21 years of serv- 
ice. Pending the definite appointment 
of a new manager in New Brunswick, 


Mr. Taylor will continue supervision Co. 


of that territory in addition to his 
new duties. 


Sun Life Branch 


Sets New Record 


_ That Sun Life Assurance Co. had 
in 1931 secured $291,000,000 of new 
business from the United States; 
$100,000,000 from Canada, $50,000,000 
from Great Britain, and $85,000,000 
from other parts of the world, was 
disclosed by Arthur B. Wood, vice- 
president and actuary of the company 
at a complimentary banquet tendered 
to him by John A, Tory, supervisor 
of Western Ontario branch this week. 
During the company period commenc- 








J 





ing December 13 and ending January 
12, this branch secured the greatest 
volume of paid-for business in the 
company’s history. Policies allowed 
to lapse were also lowest in the com- 
pany’s history it was stated. 





Licenses Issued 





The Department of Insurance, Ot- 
ee sone the following licenses 
ssued: 


7 

The First Catholic Slovak Union of 
the United States of America, — 
authorized to transact in Canada the 
business of life insurance to the ex- 
tent authorized by its articles of in- 
corporation, constitution and laws. R. 
Douglas Hill, Toronto, has been ap- 
pointed Canadian chief agent. 

North British & Mercantile Insur- 
ance Co., Ltd.—Authorized to transact 
earthquake insurance in addition to 
the classes for which it is already 
licensed. 

Two companies have been licensed 
to transact the following classes of 
business in addition to those for 
which they are already licensed: 

Phoenix Assurance Co—Accident, 
guarantee, inland transportation, 
plate glass, and sickness. 

Union Marine & General Insurance 
.— Guarantee. 

Springfield Fire & Marine Insur- 
ance Co.—Has been licensed at Ot- 
tawa to transact fire, hail, sprinkler 
leakage, tornado, inland transporta- 
tion, explosion, automobile insurance, 
excluding insurance against loss by 
reason of bodily injury to the per- 
son, and insurance against loss of 
or damage to personal property, to 
the extent permitted by the com- 
pany’s act of incorporation and the 
insurance laws of Massachusetts, 


ONTARIO 
Lumber Mutual Fire Insurance Co., 
of Boston, Mass., is authorized to 
transact fire, hail, weather and prop- 
erty insurance in Ontario for term 
ending June 30, 1932. 








Current Events in Banking World 





New Note in Branch Bank Architecture 





ae _ na Di a a ae 


The new Dalhousie branch of The Royal Bank of Canada is in the 
Colonial style and was designed by S. G. Davenport, the bank’s archi- 
tect, and his associates. Construction is of brick, stone and wood with 


hi slate roof and a projected 
re 100 years ago. The banking fixtures, counter a 


h, representing a type of residence 
tellers’ cages | 


are carried out in mahogany and bronze in a semi-colonial style, aided | 
by a beamed ceiling, but otherwise the layout of the banking space, 


IN BETTER RATIO 


December Statement Shows 
Note Issue Down 
Materially 





Dominion notes in circulation at 


Dec. 31, 1931, were about $23,000,000 
less than the year’s peak figure reach- 
ed in the previous month at $174,390,- 
412, while the gold reserve held 
against the note issue decreased al- 


most $4,000,000 to $64,630,622, at which 
it was $2,740,210 in excess of statutory 
requirements. 

n addition to the gold backing, 


$75,000,000 of the note issue was cov- 
ered by collateral securities, and $49,- 


000,000 of this amount. represented 
advances by the government to banks 
under the Finance Act. This figure 


was down $17,500,000 or over 26 per 


cent, from the preceding month when 
these advances reached the high point 


for some considerable period. 


The ratio of gold held by the Min- 
ister of Finance to total note circu- 


is|lation showed improvement at 37.06 


per cent, the November ratio havin 
been 34.73 per cent. At the end o 
1930 the ratio was 53.48 per cent. 


Out-of-Town Officials 
Attend Royal Meet 
The following out-of-town offi- 


cials of The Royal Bank of Canada 
attended the annual meeting of the 
bank, which was held at the head 
office in Montreal on January 14. F. 
T. Walker, senior agent of New York; 


D. C. Rea, supervisor of Ontario 
branches, Toronto; S. L. Cork, super- 


visor at Winnipeg; R. H. Baird, su- 
pervisor at Vancouver; J. H. Menzies, 
supervisor at Calgary; J. W. Yule, 
supervisor at Regina; C, E. Macken-| 
zie, supervisor at Halifax; C. A. Gray, 
manager at Ottawa; B. L. Mitchell, 
manager at Toronto. 


THE 





Western Empire 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 
Branch Offices: 
SASKATOON EDMONTON 
CALGARY VANCOUVER 


which occupies the whole ground floor, is modern in every respect. 
ce ne SD 


GOLD BACKS NOTES 


Gold Shipments from Canada 


Shipments of gold from Canada to 
the United States during December, 
1931, amounted to $4,087,500, this 
amount being only exceeded by Great 
Britain who afpemes $4,777,600 to the 
United States during that month. 




























































































































































From China to Peru=_ 


eles in London, Paris or Havana—anywhere 
you go—Travellers’ Cheques are universal ~ 







Before going away buy Travellers’ Cheques’ 
at The Royal Bank of Canada and avoid 
worry while travelling. They are,as good as — 
cash and far safer. 


SOLD HERE—ACCEPTED EVERYWHERE 
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Royal Bank 
of Canada 












& CHARTERED TRUST AND EXECUTOR COMPA 
has been serving the pu 








twenty-five 

ness reputation, = 

_ Chartered Trust and Executor 
will still be servin 
you have gone on 
there is no return. 


an enviable 






the 


Chartered Trust and Executor Company 

does not like to boast. of its record, | 
does want you to know the facts. Come 
in at your convenience and.see for i 


courtesy, efficiency and integrity 
accomplished, 
















CHARTERED TRUST AND ~ 
EXECUTOR COMPANY, 
34 King St. West, Toronto 2 
132 St. James St. West, Montreal, Que. 
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_ Presidents 
JAMES Y. MURDOCH, K.C, 


Vice-Presidents: : 
W.S. MORDEN, K.C. JOHN J. GIBSON and Gea. 
Secretary: EW. McNEILL 
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_Another 
nidon LiteYear 


An exceptionally fine record of growth 
reported at the 57th annual meeting of The Londo 
Life Insurance Company held on January 18, 193 
oe: -@ $95,101,910 


= 72,221,417 


New Insurance Issued 
Total Assets 
























(a gain of $6,874,926) 


The London Life’s investments contain no speculative 
securities, and are distributed as follows:— 
Real 
eceppase on Sees Estate 
%—Policy Loans and Liens 
%—Stocks, Real Estate, etc. 
The mortgage investments have been so 
selected that the gross amount of interest overdue 
only 1/7 of 1% of the principal outstanding. 
A valuation of the Company’s securities was made 
at the exceptionally low values prevailing at the end 
of the year, 1931, and sufficient investment reserves 
are provided in the statement to take care of 
excess book values over market values. 


The rate of interest earned was 6.45%. 


Policy Reserves—i. e., the funds requi 
all insurance obligations—are greater 
uired under the Dominion s. 
ndon Life reserve standard is higher than that — 
employed by any similar Company in North America —— 
the task of raising it to a 3% basis having been completed —_— 












































Free Surplus—iIn addition to maintaining all 
special funds and making full provision for the 
profits due and accruing to poli Free 
Surplus has been increased to 


Dividends—The modified 1932 scale provides an im- 7 
creased dividend to the majority of participating policy- 
holders and in no regular case will policyholder — 
receive less than in 1931. 


4 copy of our annual statement will be mailed on request. — 
Established 1874 Sag’ Fi 


“Canada’s Industrial-Ordinary Company” 


HEAD OFFICE + LONDON, CANADA 
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A& pig iron and steel ingot output are not only barometers of the steel 
industry as a whole but of general business, the slight upturn noted 
in top chart gives some encouragement. 


ket and many plants were closed 
down. Some operated here and 
there on a small scale. 
Imports Take Toboggan 
Total imports of iron and steel 
—— for the 12 months ending 
ovember 30, 1931, were $121,147,- 
243 as compared with $228,985,544 
in the same period of the preced- 
ing year. Imports from the United 
om dropped from $19,025,010 
to $14,298,114 in this period and 
from the United States from $200,- 
796,552 to $101,786,684. Thus im- 
ports from the United Kingdom 
showed greater stability, dropping 
less than 25.per cent while United 
States imports were down about 
100. cent. ‘The comparative 
in decrease held approxi- 
in most departm 


hardware and:cut- 
ery (where the United 

m lost nothing), and auto- 
other vehicles. In 


and ( 
i however, the 
up its end well 


| and in internal combustion engines 


showed a smaller per- 


| Stage toes than the United King- 


dom in business with Canada. 
’ Exports Are Also Down 
by Canada of iron 


. exports 
k- | and its products for the year ended 
November 30, 1932, amounted to 


,501,656 as compared with $49,- 


1 
trades. is2'672'in the preceding year. The 


about | drop in business 


with the United 
m was about 16 per cent and 
the United States more than 


jonly took about 25 per 


50:-per cent. .These two countries, 
however, 


Adopt 


this 


cent of Canadian exports in 1930 
and about 33 per cent in 193i. Can- 
adian exports of iron and steel 
products go in the main to other 
and less developed countries indus- 
trially. While farm implements 
exports show in the total a drop 
of about 70 per cent there was an 
actual increase of shipments to 
Great Britain from 
$381,032. While total 
machinery also showed a drop, ex- 
ports to the United Kingdom in- 
creased from $2,140,134 to $2,236,- 
646, electric vacuum cleaners espe- 
cially increasing from $1,710,000 to 
$1,808,788. 

These small gains are regarded 
as earnests of what may possibly 
come from the Imperial Economic 
Conference to be held in Ottawa 
this ee The British tariff wall 
has-checked the flow of goods from 
all exporting nations into Great 
Britain and it is hoped that Can- 
ada’s British tariff preference will 
lead to British preferences in favor 
of Canada. .« 


Preparation goes forward for 
the new era inaugurated by the 
depression and the drop in com- 
modity price levels. Old-fashioned 
plants and equipment are being 
scrapped, plants are being modern- 
ized and a keener search for mar- 
kets is resulting in new merchan- 
dising policies which are expected 
to have great effects. 

Mining developments have been 
a bright spot in the year for the 
metal-working industry supplying 
the mines. Cheap power is still 
attracting industries which also de- 
sire to get inside the tariff wall. 


rts of 


Savings Plan for 1932 


REPLACE obsolete equipment with modern elec- 

trical apparatus that will do a better job at less cost. 
_ Westinghouse brings to the steel and construction 
industries a wealth of experience in designing elec- 
trical equipment to handle the various processes of 


manufacture. 


Westinghouse manufactures a host of labor saving, 
money making electrical units that are doing service 
in practically every industry, from the largest type of 
D.C. Motor to the smallest Arc Welding set. 


D.C. and A.C. Motors and Control Equipment 


— -» Switchboards 
Circuit Breakers 
Substations 


Arc Welding Sets 
and Accessories 


Industrial Lighting 


Westinghouse service shops are conveniently located 
in the centres of industrial activity. They are all well 
equipped and efficiently manned by a factory trained 


personnel. 


Canadian Westinghouse Company 


HAMILTON 


Limited 


ONTARIO 


Branches and repair shops in all principal cities 


/estinghouse 


fice 
53,989 to | Publi 


THE FINANCIAL POST 


BEL COMPANIE 


BUILDING JOBS 
SHOW DECLINE, 
* MORE IN VIEW 


Apartments, Churches, 
Bridges and Roads Show 
Growth in 1931 


COSTS DOWN 


Building Materials Come 
Lower But Labor Levels 
Were Well Main- 
tained 


Continuation of the world-wide 
depression and lack of confidence in 
the business situation which made 
itself evident in 1930 resulted in a 
further decline of building activity 
in Canada in 1931. Construction 
contracts awarded during 1931, as 
compiled by MacLean Building 
Reports, amounted to $315,482,000, 
a decline of 30.9 per cent from the 
1930 total of $456,999,600 which 
was itself a decrease of 20 per cent 
from 1929 figures. 

The following table, however, 
shows that there were actual in- 
creases in contracts awarded for 
apartments, churches, bridges and 
roads and streets although hotels, 
office buildings, public garages, 
schools, theatres and warehouses 
had sharp drops and initial gov- 
ernment economies brought some 
abatement in the number of dams 
and wharves and general engineer- 
ing contracts taken on: 


Types of Contracts Awarded 
(000 omitted) 
% Change 


1931 1930 of Do- from 
Value Value minion 193 


5 ; 
Apartments ... 16,202 

Residences ... 65,482 
Total resident.. 81,684 


Asad 
~ 


NNO eR ONw HOD ed 


tet 


Total business. 
Total industrial 
Bridges 
Dams & 
wharves ...- 3,948 
Sew’rs & 
W’m'ns .... 25,620 2 
Roads & streets 41,035 


6.410 17.569 
1,174 151,103 
6 31.520 


MRI, LOM, gore 


. 315,482 456,999 100.0 —30.9 

Studied in connection with trends 
for the last decade, it therefore 
appears that 1931 was a moderate- 
ly good year for the building 
trades. MacLean Building Reports 
deduce from stich a study that a 
monthly average of $25,000,000 
worth of buil ding construction 
work can reasonably be e ted 
even when business conditions are 
not good. Contemplated new work 
is holding up well. 

It is estimated that 300,000 
people are employed in Canada in 
the construction industries and 
that about 80 cent of money 
spent in the industry is for labor. 
Dominion Bureau of Statistics av- 
erage index numbers of wages paid 
in the building trades indicate that 
wages are still about twice what 


oor were in 1913, about 8 per cent}: 
hig’ 


er than in 1920, about 13 per 
eent higher than in 1921. From 
1922 wages increased to 1930 about 
20 per cent. In 1931 there was a 
decline in the high level of 1930 
of about 3.5 per cent. 
Building and construction ma- 
terials have in the last decade, 
however, declined in price on the 


average about 41 per cent and | y 


there was a decline in 1931 alone 
of about 11 per cent. 
1931 
Change 1981 
Total Total from Percent- 
1931 1930 1980 
Ontario $125,452 $175,459 —28.5% 
Quebec 106,125 154,672 —814% 
Brit. Col. 29,704 32,987 — 9.1% 
Alberta 14,884 25,081 —42.8% 
| Manitoba 


13,797 
N. Bruns, 


4 

9,756 11,067 —11.8% 3. 
Saskatch. 9,200 27,361 —66.4% 2. 
N. Scotia 6,923 2. 
PEL 


186 1, mm 
HAMILTON BRIDGE 
Six Months Figures Showed 
Dividend Earned 


In the first six months of 1931 
earnings of Hamilton Bridge, 
though substantially lower than 
figures for the same period in the 
|previous year, were sufficient to 
cover preferred dividends before 
depreciation. Since that time it is 
reported there has been some im- 
provement in operations; a recent 
order was for 1,000 tons of struc- 


age 
39.8% 
33.66% 
9.4% 
4.5% 
22,010 —37.3% \e 


4% 
1% 
9% 
2% 
1% 


| tural steel for a school in Hamilton. 


Together with other structural 
steel manufacturers, the company 
is faced with restricted demand for 
its products and indications of a 
further retrenchment in large 
scale building operations are 
apparent. 

Dividends on the preferred stock 
are still maintained though com- 
mon payments were discontinued 


last year. 
Capitalization Authorized Outstanding 
$5,000,000 $2,500,000 


100,000 sh. 100,000 sh. 


Ist pref. 

Par $100. 
Common 

No par value. 

Dividend Record— 
First preferred—64 per cent per annum, 
cumulative, payable quarterly, Feb., May, 
Aug. and Nov. 1. Initial dividend paid 
May 1, 1928, and regularly since. 
Common—Dividend passed Aug. 1, 1931, 
and since. 

Officers—James Playfair, chm. of bd.; 
W. B. Champ, pres. and man. dir.; F. M. 
Ross, vice-pres.; A. E. Martin, treas.; 
F. G. Wilson, sec. : 

Directors — James Playfair, Midland, 
Ont.; W. I. S. Hendrie, W. B. Champ, 
W. E. Phin, Major-Gen. the Hon. 8S. C. 
Mewburn, K.C., C.M.G., Hamilton; F. M. 
Ross, V. M. Drury, J. C. Newman, Mont- 
real; J. A. Richardson, Winnipeg, F. G. 
Wilson. 

Earnings per Share and Dividend Record: 
Year End, Dec.31: 1930 1929 1928 
Ist Pref.> Earned $13.48 $24.59 $18.16 


Paid 6.50 6.50 
2nd Pref.: Earned 

Paid 
Common: Earned 


Paid 
Market Record: 
1931 1930 1929 


H hk, ee 
Com. ,..e. 20 6% 388 15 79 21% 
Ist pref... 80 68 90 70 95 8&6 


Winnipeg Building Permits Gain 

Winnipeg’s building permits for 
December were $76,400, exceeding 
those of the same month of 1930 by 


1.57 
1.50 


S CLEAR DECKS FOR 


Building Activity Dropped to 1926 Levels 


AWARDED IN CANADA Ba, 
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AVERAGE BY MONTHS 
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COMPILED AND CHARTEO BY 


MACLEAN | BUILDING 
LMiTEO 


REPORTS 


As judged by value of cogtracts O——<— << —<—— 


F. W. Evens, sec.; J. S. Houston, wane furnish a complete line of made- 


awarded building activity in 1931 
had decline of about 31 per cent. 


DOMINION BRIDGE 


Earnings at High Level in 
1931—Cut Dividend as 
Precaution 


Dominion Bridge Co. managed to 
hold its earnings at a satisfactory 
level in the fiseal year ended Octo- 
ber 30, 1931, despite the lower level 
of activity in the industry which it 
serves. But in order to conserve 
resources, the directors considered 
it advisable to place the stock on a 
$2.50 per annum dividend basis. 

Dominion Bridge has extended its 
operations in recent years until to- 
day it is active in all principal cen- 
tres in Canada. Expansion in the 
western provinces has been particu- 
larly noteworthy, and the company 
is in a position to bid on business 
offerings in any part of the 
country. 

eem Funded Debt 

A feature of the last financial 
statement, in addition to satisfac- 
tory earnings, was the company’s 


a redemption of a subsidiary’s funded 


debt totalling $1,007,000 and a fur- 
ther investment of 7,100 shares in 
Dominion E eering Works, of 
whose stock Dominion Bridge now 
holds 62 per cent. 

The balance sheet at October 31, 
1931, showed a strong financial 
position with a satisfactory liquid 
condition. 

Capitalization— Authorized Outstanding 

Common 600,000 shs. 513,951 shs. 

No par value. 
Dividend Record— 

Common—$2.50 per annum payable quar- 

terly, Feb., May, Aug. and Nov. 15. Rate 

reduced from $3.00 per annum with divi- 

dend of 624 cents payable Feb. 15, 1932. 
Of and Di 


Execati Officers—G. H. Dugga 
ecutive 4 4 n, 
pres. and man. dir.; N. W. Warren, vice- 
pres. and gen. mgr.; L. R. Wilson, vice- 
pres. in charge of operations ; W. Taylor- 
Bailey, vice-pres. in cha: of sales; S. 
W. Campbell, vice-pres. and western mgr. ; 
F. W. Evens, sec.-treas.; F. P. Shear- 
wood, chief engineer. 
Directors—G. 


Calgary; G. W. Allan, 


$260,000 $3,466,500 
8,230,108 
3,233,923 
2,920,788 | 


4,866,504 


1,657,8 1,696,038 4,328,283 


Loss. 
— per Share and Dividend Record: 
vr. End. Oct. 81: 
1931 1930 


$3.23 $3.86 
3.30 340 


1931 1930 1929 | 
H L L | 
eseee B5t 27 «88 445 1178 54 | 


- ayes snes Woans 
ubsidiary Dominion Bridge 
Funded Debt— : 
First mortgage 7 per cent bonds, due 1947, 
outstanding $202.700. 
Officers and Directors— 
S. W. Campbell, pres.; F. L. 
manager; J. P. Carroll, sec.-treas. 


(Wholly-owned by Dominion Bridge Ge 

own inion Co.) 

Capitalization— Authorized Outstanding 
250,000 sh. *125,000 sh. 


1929 
$5.46 
3.05 


Com.: Earned ., 
Paid: Dividend. 
arket Record— 


Com. 
Irving, 


*All held by parent company. 
ividend 


In 1928 on old $100 par value stock, a | 
dividend of 8 per cent with 2 per cent | 
bonus was paid. An initial dividend of | 
50 cents per share on new no par | 
value common shares was paid July 25, 
1929. A dividend of 70 cents per share 
was paid Jan. 3, 1930. | 
Officers and Directors— | 

Officers—T. R. Deacon, pres.; H. B. 
Lyall, vice-pres. and gen. mgr. ; W. Stuart, 
sec.; E. J. Burleigh, treas. 

Directors—T. R. Deacon, H. B. Lyall, 
W. T. Gwyn, E. F. Haffner, F. L. Patton, | 
R. J. Gourley, H. A. Mackay, Winnipeg, 
Man. ; J. I. McFarland, Calgary, Alta. | 


DOM. ENGINEERING 
WORKS 


Drop in Business Causes 
Passing of Common 
Dividend 


Volume of orders by Dominion 
Engineering Works in 1931 was 
relatively small and dividends on | 
the common, which had been pre- | 
viously reduced, were omitted alto- | 

her in June. A major feature af- 
ecting the company is the decline | 
in orders for paper machines and | 
accessories, which in previous years 
had accounted for 75 per cent of 
the company’s business. 

The hydraulic turbine business is | 
another large factor in the com- 
pany’s affairs and in 1930, Domin- 
ion Engineering Works held orders 
for turbines having an aggregate | 


capacity of 751,800 h.p. 
Diversity Production 
Diversification of operations was | 
effected in 1930 through the com- 
pany’s participation in the forma- 
tion of Dominion Hoist and Shovel 
Co., formed to manufacture and sell 
construction and industrial machin- 
ery. The manufacture of mining 
machinery and other similar lines 
for which the company is equipped 
has been actively sought. 
Some 62 per cent of the com- 
—_ stock is held by Dominion 
ridge Co. 





Capitalization— Authorized Outstanding 
Common ........ 125,000 sh. 125,000 6h. 
No par value. 
Approximately’ 62 per cent of stock held 
by Dominion Bridge Co. 
d Reeord— 


$25,000. In Greater Winnipeg the/ pividen 


total for the whole of 1931 was $5,851, 
467. New buildings ¢e during 


a ithe course of the year included 416 


dwellings, 35 stores, 605 workshops, 
garages, etc., five churches, theatres 
and schools, eleven warehouses and 
factories and six apartment blocks. 


Common—Dividend passed July 15, 1931, 
and since., 
Rate was reduced from $4 to $2.40 per 
annum, Apr. 15, 1931. 
Officers and Directors— 
Officers—G. H. Duggan, pres.; A. J. 
Brown, K.C., vice-pres. ; Julian C. Smith, 
vice-pres.; H. G. Welsford, gen. mgr.; 


Directors —G. H. Duggan, Julian 
Smith, A. J. Brown, K.C., W. F. Angus, 
Sir Herbert Holt, Howard Murray, O.B.E., 
J. A. Mathewson, K.C., Norman J. Dawes, 
Hon. Smeaton White, all of Montreal; 
George Chahoon, Jr., Grand'Mere, P,Q.; 
H. Birchard Taylor, Philadelphia, Pa. ; 
John H. Price, Quebec. 

Earnings per Share and Dividend Record: 
Year E 1930 1929 1928 
$2.83 $5.68 $6.19 
4.00 4,00 2.90-+-50c 

Market Recond’— 
1931 1930 
H L H L 


Com. ....+ 50 15 82 49 118 


CHARLES WALMSLEY & Co, 
(Entirely owned by Dominion Engineering 
Works, a subsidiary of Dominion 
Bridge Co.) 
Capitalization— Authorized Outstanding 

Common $1,400,000 $500,000 
Par $100 


tn owned by Dominion Engineering 
orks. 
Funded Debt— 
First mortgage 6 per cent bonds, due 1948, 
outstanding $820,000. 
Officers and Directors— 

Of“cers—G. H. Duggan, pres. ; Julian 
C. Smith, vice-pres. ; H. G. Welsford, vice- 
pres. and mgr.; L. P. Ledden, sec.; J. S. 
Houston, treas. 

Directors —G. H. Duggan, Julian C. 
Smith, H. G. Welsford, C. W. Allen, A. J. 
Brown, Sir H. 8. Holt, W. C. Pitfield, 
W. F. Angus, Montreal; J. H. Price, 
Quebec, P.Q. , 


DOM. FOUNDRIES 


Tariff Help Encourages Com- 
pany to Consider 
Expansion 


Dominion Foundries & Steel, in 
spite of the adverse business condi- 

ions in the steel and construction 
industry was greatly encouraged 
by higher duties acco in 
Ottawa. . 

It was announced by C. W. Sher- 
man, president, in June, that a large 
increase in employment was expect- 
ed. The company also annou 
installation of wider plate rolls to 


1929 
a ae 
58} 


*|in-Canada plate steels. 


Authorized Outstanding 
$1,000,000 $719,900 
5,000,000 2,998,100 


Capitalization— 


Par $100. 
Funded Debt— 5 
First mtge. bonds 7%, outstanding $111,- 
000. 
Dividend Record— 
Preferred 8% per annum, payable quar- 
terly Ist March, June, Sept. and 
None paid from June 1, 1921, to Dec, 7, 
1929, when 1% per cent was paid. A 
further 114 per cent was paid on March 
1, 1980, the stock thereby being placed on 
a 6 per cent basis, which rate was con- 
tinued throughout the year. As at Dec. 
31, 1930, there were arrears of dividends 
on this stoek amounting to 68144 per cent. 
Common — None paid since March 1, 
1921, when one share of Adirondack Steel 
Foundries Corporation was given to every 
ore shares of Dominion Foundries and 
Steel. 
Officers and Directors— 
Officers —C. W. Sherman, pres.; W. J. 
Verity, vice-pres.; F. A. Sherman, gen. 
mgr.; A. G. Wright, sec. . 
Hamilton ; W. 


©. W. Sherman, 
J. Verity, Brantford, Ont; G. H. Levy, 
Hamilton ; S. A. Crone, New York; F. A. 
8 , A. G. Wright, G. H. Gordon, 
Hamilton; S. Burrows, Belleville. 
Year Ended Dec. 31— 
Times All Interest Earned: 
1930 1929 
Before depreciation . 20.28 11.42 12.69 
After depreciation .. ee 6.18 


$12.57 $25.70 $0.64 
6.00 1.50... 
1.08 424 ..- 


* After full year’s dividend on preferred | Dec. 


but not taking arrears into consideration. 
+Before taking arrears into consideration. 
Market Record: , 


* 1930 1929 
eae L 
4 10, 28 16 
90% 76 54 54 


Ship Pelts to Europe 

Some 7, fox skins left Quebec 
City for England recently, accordi 
to information from the offices o 
the Co-operative Fur Animal Raisers 
of the Province of Quebec. This ship- 
ment, valued at around $200,000 and 
the largest on record from this centre, 
will shortly be followed by another 


consignment of 13,000 skins to Europe. | 


TURN 


1928 | Mar. 
1.42 | Ma 


JTO TRAL 
FINDS DEMAND 
IS IMPROVING 


Figures for 1931 Showed 
Gradually Decreasing 
Production 


OUTLOOK IS BETTER 


Financing Returns Turn Up 
—Postponed Replacement 
Buying is Expected 
in 1932 


Production in the automotive in- 


dustry has declined almost steadily 


since the middle of 1929. In that 
year the industry ranked fourth in 
Canada with a value of production 
amounting to $177,315,593, while 
the total for 1930 of $101,677,487 
and a still lower output in 1931 has 
given the industry large-scale prob- 
lems to face. 

General depressed conditions 
throughout the world and the can- 
cellation of the New Zealand and 


Dec.| Australian trade agreement 


ly curtailed exports in 1931. 
Soented bx Conede duptine tase saan 
oca uring y 
following the i fori 
against United States automobiles, 
output has continued on a steadil 
decreasing scale. Thus, each mon 
during 1931 showed severe con- 
traction in the numbers of both 
passenger cars and trucks pro- 
duced when compared with the cor- 
responding month in the previous 
year, as-may be seen from the ap- 
pended table. 

Automobile Production 1930-1931 

Pass. Cars 


1931 1980 

Jan. covssee 4,552 8,854 
‘eb. 13,009 
17,155 
20,865 
21,211 
583 12,167 
8,536 


6.926 
5.617 
3.201 
3,523 
4,208 


125,267 


~+++ 68,069 17,120 ‘ 
*Includes buses and taxicabs. 
tIncludes 256 chassis suitable for either 


__ includes, 229 chassis suitable for either 
“Production Drops 70 Per Cent. 


435 


The above figures disclose a re- 


duction in the output of passenger 
cons ond ebauile tee tus th eat 


—December statistics for 1931 not. 


et being available—from 121,064 
to 68,069, equivalent to a drop of 
48 per cent, while production of 
(Continued on page 20) 


Announcing 


the organization of 


Sorel Steel Foundries 


Limited 


at Sorel, P.Q. 


The new company was formerly , 
known as Beauchemin & Fils 
Limited, operated and controlled 
by Consolidated Marine Companies 
Limited. 


“Sorel Steel” “with a modernized 
and up-to-date plant will specialize 
‘in. Manganese Steel and Carbon 
Steel for mines, quarries, pulveriz- 
ing equipment, etc. 


All castings will be manufactured 
under the direct supervision of thor- 
oughly experienced engineers and 
foundry men. 


P. H. Desrosiers 
General Manager 


Sorel Steel Foundries 


Limited 


‘ Sorel, Quebec 


Canada 


January 23, 1932 a 


Be) el of 
Be se over into 1931 and tha 


‘cs 


- # fectives have 


‘strong Company Plans 


Canada in the 


an Westinghouse Co. is 
company financiall 
however, that th« 


ae 
_ Bs “for 1931 will show that th: 


rt in 193 


to probable vol 


ara rtainty as 
cos of new frapiness in the elec 
gical field generally also applies 


to this company’s prospects. 
H the company has ener 
getic and comprehensive plans fo 
expansion. During 1931 it announce 
‘ed that it would seek to do business 
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with a valu . = the engineering side good 
ay oan ane while ij progress has made by the com- 
or $101,677,487 : i 2 and some large jobs were un- 
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Senvaeee Soees Set pean sreating Considerable Inter- 
st United States t With Improved Shackle 
automobiles, 
t has continued on a steadil Invented 
g 1981 icnea severe con- “Although Pressed Metals of Am- 
on in the nambers of both has reduced the dividend rate 
cars and trucks pro- m.the common shares to 25c. an- 
heli compared with the cor- ually, it is reported to be creating 
nding month in the’ previous ! e interest in the auto- 
as-may be seen from the world with a new and im- 
d table. one ‘proved shackle which it has devised 
utomobile Producti ‘and is ready to manufacture. 
™ ee _ Its main business of extruded 
1931 1980. 1931 1930 . products including bronze 
posses 4552 8,854 1,944 1,534 brass oes pl ing fix- 
,eaehe 7,529 18,009 °2,842 2,539 es and brass products has 
SSH ais EE EE Ean with the genera 
Siri doles 2u2i1 2117 sae business but. the com- 
serves, 5,58S 12,167 1,252 2,923 * is understood to have main- 
eanse Suse oie inn ot = a good financial position 
svecce 2108 5,617 588 -2.340 = to be anticipating excellent 
sevvee Tl. 3.201 679 $1,840 3 in 1932 with its new 
seteece 812 anes 435 or er E OP nian a 
Se eee a 5" "498,000 he. 110,774 shs. 
» ene, 63,069 _ 17,120 ; — 
udes buses and 25c per share per annum, 


ludes 256 chassis suitable for either 
ane oe eee eee See Ser 


duction Drops 70 Per Cent. ts 
disclose a re- 


+» April, July and Oct. 15. 
ly Oct., 1928, to July, 
3 reduced to 12¢ Oct., 1930, and to 
. 6%c ‘Jan. 2, 1932. 
Officers and Directors— 
Officers—J. W. oan pres.; C. C. 
vice-pres. ; . Carson, sec.; H. 
Nussbaum, aoa eae C..C. Peck, treas. 
Direetors—Avern Pardoe, Ne of the 
~ board, Toronto; C. C. Peck, J. W. Leigh- 
-_ Port Huron, Mich. ; H. L. L. Nussbaum, 
A. P. Holden, oeaee S. Goldsmith, M. 
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ONTARIO STE STEEL 


Tower Activity in in Automo- 
_ bile Industry Affected © 
Company 


a of O1 Ontario Steel 
ts Co, are closely linked with 
the general situation in the Can- 
<o automobile industry which 
eee aomnn So eee cant of the come 
Eee production. Opera- 
in the first half of the current 
pom year which ends June 30 were 
not particularly satisfactory but 
the company ended its fiscal year 
on June 30, 1931, with a strong 
- liquid position, havin current as- 
sets to current liabilities in the 
» ratio of 16.5 to 1, Among the com- 
pany’s products are wagon and 
‘automobile springs, bumpers and 
axles, and mining tools. 


- 


n— 
» cum. 7% $360,000 $360,000 
Par $100. 
Common, n.p.v. 95,588 shs. *51,588 shs. 
“20 which 45,588 shares are fully paid 
6,000 shares are part 
<a 


tge. 6% bonds due 1943, outstand- 
- ry $00. 


Preferred—$7.00 er annum, cumulative, 
le quarterly, Feb., May, Aug. and 
. 15 Initial dividend of 1% per cent 
| Nov 5, 1913. Paid to date. 
on—Present rate, 80c. per annum, 
: payable quarterly. Initial dividend on 
Mew common was 3714c paid Feb. 15, 
1928, increased to 40c. Aug. 15, 1928. 
Paid regularly at that rate up to and 
including Feb. 15, 1931. May 15, 1931, 
; ee was 20c., at which rate regu- 
_ lar payments have continued. 
and Directors—* 
Officers—W. W. Jones, pres.; W. T. 
n, eS and = mgr.; G. 
& Hood, sec. ; G. F. Petch, tr 
WwW. W. Jones, J. T. Richard- 
Toronto; W. T. Sampson, Dr. C. H 
Bird, D. Ford Jones, ge K. Mol- 
, F. P. Jones, H. M. Jaquays, Dr. 


Earnings Dividends Surplus 
$141,084 $90,000 $413,101 
3923 ... 189,888 652,500 442,022 
1924... 179,838 90,000 415,516 
1925 ..6 | 219,956 $2,500 443,003 
yams .., 227,619 . 82,500 470,653 
+ FART 00. 224,144 | 82,500 491,143 
22928 ... 201,092 108,922 464,063 
» 99929... 237,980 108,901 464,206 
oo bis 169,183 107,768 a54-530 
i ee 247 87,18 189, 
Times Bond Interest Earned: 
— —_ oa : 1980 1929 
1931 
‘Before deprec. 2.81 8.68 11.32 
*After deprec. nil 3.94 7.88 
ae <a £ Share and Div. Record: 
nil $8.04 $29.45" 
Pra Se $7.00 7.00 7.00 
os Earned nil 0.07 1.57 
pace sad 1.40 1.60 1.60 
Market Record— 
‘ 1931 1930 1929 
ah f, a L 
Gm. 16 13 22 3 32 24% 
Prt, .. |. 105 105 108 105 


"CAN. FAIRB FAIRBANKS- 
MORSE 


Western Business Off, But 
Eastern Trade Holds 
Relatively Well 


Sg Business of Canadian Fairbanks- | 
‘orse Co. has shown a sharp de-| 
une in the Prairie Provinces, | 
met it is reported that sales in} 
Quebe ¢ and the Maritimes have | 
fn relatively well maintained. | 
© currercy situation, however, | 
Worked arainst the company since 
its activity is lareely confined to 
istributi on the prodvrts of its af-| 
pate in the United States. 


gon, extimeta * oe omnes in 1931 | 
™S Deen rizce aveilable but it is| 
erected az 7} will show a con-' 
Beer" 0 dre fom 1939, Ts e9r- 
Pany consoliduted its position in 





Authorized Outstanding } 


“CANADIAN WESTINGHOUSE C0. 


‘Strong Company Plans lans Considerable Expansion in 
Canada in Shee Immediately 
ea 


erator. This necessitates extensive 

factory facilities and the installing 

of new machines, the total costing 

more than $250,000. 

Capitalization— "Authorized Outstanding 
Common 900,000 shs. 540,000 shs. 


Common—Present rate $2 per annum, 

payable Jan., ~— July and Oct. 1 and 

bonus of $1. Dividends have been paid 

since 1905, and a bonus since 1910 except 

in 1914, 1915 and 1922 
Officers and Bisechons. 

fficers—H. H. Westinghouse, chair- 
man, Paul J. Myler, pres. ; L. A. Osborne, 
vice-pres.; F. A. Merrick, es N. 
s. Braden, vice-pres. ; . Hart, vice- 
:G. eee vice-pres. 
° E. Sprague, sec.; H. M 

Bostwick, mgr. of sales, C. H. O. Pook, 

mer. of works. 

Directors—H. H. Westinghouse, L. A. 
Osborne, C. A. Terry, “7 York; Paul J. 
Myler, N. S. Braden, A. W. Robertson, 
Hamilton, Ont.; F. A. Merrick, J. F. Mil- 
ler, Pittshurgh, Pa.; A. L. Humphrey, 
Wilmerding, Pa.; The Hon. T. Ahearn, 
P.C., Ottawa, Ont. 

Earn. per Share — Dividend Record: 
Yr. Ended Dec. 
1929 1928 


1980, 
aeenen ° $5. $6.20 $33.08 
Paid .... $2+$1 44%+381+81 84-4 
wtrait for first 6 months on old $100 par 


ontPaid ($1.00-+-$1.00 bonus) on new n.p.v. 
shares for second 6 months. 


1927 and 1928 when it succeeded in 
wiping out all ni on preferred 
dividends and oe its common 
stock on a dividend basis. 

Ee Authorized Outstanding 
$1,500,000 $1,500,000 


125,000 shs. 80,000 shs. 


eeetee 


a eeeer 


No par value. 


Record— 
referred—6 per cent per annum payable 
.. Jan., April, July and Oct. 
Common—$2 per annum: No dividends 
paid from 1920 until April 15, 1929, when 
a dividend of 50 cents per share was paid. 
spe quarterly dividends of 50 cents 
share were paid on June 15, Sept. 16, 
1929 Jan. 15, and March 15, 1980 and 
quarterly to June 15, 1931. 
Officers and Directors— 
Officers—Thomas McMillan, pres. ; C. J. 
Beittain vice-pres. and sales mgr. ; ’P. Cc. 
Brooks, vice-pres. and mfg. mgr.; P. A. 
Forster, treas. ; es Bradeen, sec.; T. M. 


Cullen, asst. 

Directors—Henry J. Fuller, chairpnan ; 
Thos. McMillan, © Cc. J. ‘Brittain, T. H. Mc- 
William, Montreal; P. C. Brooks, New 
York; C. H. Morse, W. E. Miller, F. M. 
Boughey, R. H. Morse, Chicago. 

Earn. per Share and Dividend Record 


Yr. Ended Dec. 31 
1930 1929 1928 
Preferred: 
Earned .. $21.89 $40.59 bat = 
Paid (reg.) 6.00 6.00 
( ose eee 15. 00 
Common : 
Earned 2.98 6.48 “a 
Paid ... 2.00 2.00 “ 
Market Reco 
1931 1930 1929 
H L L 
Pref. .... 818 79 833 80 98 97 


CAN. FOUNDRIES 


Directors Find It Necessary 
to Pass Dividend on 
“A” Stock 


Lower demand for castings and 
heavy forgings has found reflection 
in operations of Canada Foundries 
and Forgings and earnings in 1931 
are understood to have fallen below 
those of the previous year. In Oc- 
tober, 1931, it was found expedient 
to omit payment of dividends on 
the Class “A” shares though it is 
stated that sews any financial posi- 
tion is satisfactory. 

In addition to its heavy foundry 
division at Welland, the company 
has an active subsidiary at Brock- 
ville, the James Smart Mfg. This 
division produces a wide line of 
hardware for which a broad market 
has been developed 
Capitalization— Authorized Outstanding 

Class “A” (n.p.v.) 80,000 shs. $8,400 shs. 

Class “B” (n.p.v.) 40,000shs. 9,600 shs. 
Funded Debt— 

Six per cent first mortgage bonds, due 

1942. Outstanding $194,400. 

Dividend Recor 

Class “A”—$1.50 per annum preferred, 

non-cumulative, payable Jan., April, July 

and Oct. 15. Initial dividend paid for 
quarter ending Oct. 15, 1928. Dividend 

passed Oct. 15, 1931. 

Class “B”—Entitled to dividend of $1.50 

after dividend of $1.50 shall have 

paid on “A” shares in any one year. 

Shares equally with “A” class for class, 

in any further distribution of earnings. 

Officers—W. M. Weir, pres. ; Rt. Hon. 

George P. Graham, vice-pres. ; E. 8. iey 

A.C.LS., secetteas., Brockville Ont. ; 


R. Fowler, = =e. 

rs—W. M. Weir, James Arnold/ 
Charles W. MacLean, c. N. ao 
W. D. Robb, H. J. Trihey, W. D. Weir, 
Montreal; Gordon C. Edwards, Ottawa ; 
Rt. Hon. George P. Graham, Brockville, 


Ont.;: H. B. Housser, Toronto. 
Times Bond Interest 1930 1929 1928 
Earned? ....-+.s+++ 6.19 12.79 9.28 





+After administration expense and other 
interest. 
Earnings per Share and Dividend Record: 
Years End. Dec. 31: 


1930 1929 1928 

Class “A”: Earned*.. $1 59 $38.93 $2.90 

Earnedf .....+++s 1.60 2.63 1.97 

Fate .ncocccccccsce 1.50 1.60 -15 

Class “B”: Earned* 0.37 9.72 5.58 

Earned? .......+++ 37 6.61 3.89 
None paid. 


~ *Before taking into consideration the 
equal distribution rights of both classes of 
shares after payment of $1.50 to class “A” 
and “B” shares. 

+After taking into consideration the equal 
distribution rights of both classes of shares 
after payment of $1.50 to class “A” and ‘ ‘B” 
shares. 


Market Record— 
1931 1930 1929 
L L H L 
Class “A” 12 10 20 10 381 12 
Class “B” .. ce §686 56 82 20 


=) Be ad Fececoa sex Sees.) ofh#EG SERTLEPESETEE?. cho wp Eiso chr Ieeran: lege ca inds) HDMI «OS 


‘|CANADIAN VICKERS 


Operating Position Bettered 
But Little Business 
in in Sight 


Operations ‘of Canadian Vickers, 
marine and general contractors 
have been on a limited scale for 
activity year one - increase in 
activity soeeee solely upon an up- 
turn in the business situa- 
tion, which cas ret appear immin- 
ent. have tocnraces st 8 of the com- 
pany have n affected, the finan- 
cial position of the company is ap- 
preciably stronger than it was two 


ears ago. Adoption of new Bys- | 


ms, some rae s in management, 
etc., have the company in a 
position w. me its finances are on a 
comparatively sound basis and it 
is in a position to realize more ade- 
quately y upon its resources. 
talization— Authorized Outstanding 
$5,000,000 *$2,000,000 


100,000 shs. %53,000 shs. 
shares subscribed and 


m., n.D.v. 
Includes 8,000 


Funded f Debt— 
First mtge. 6% bonds Series “A,” due 
1947, eee $2,678,000, 

Officers — Directors— 

- Playfair, pres. ; F. M. Ross, 
vice-pres.; D. B. Carswell, vice-pres. ; J. 
Savidant, compt, and. treas.; F. G 
Wilson’ sec, 
2 ee hg ag Midland, Ont. ; 
. B. Carswell, V. M. Drury, F. M. Ross, 
z McL Stephen, N. A. Timmins, Mont- 
real, P.Q.; T. A. Russell, Toronto, Ont. ; 
% & Richardson, Winnipes. Man. ; W. 
‘Setion J. E. Labelle, K.C. 
Dividend Record— 
Preferred—7 per cent per annum, pay- 
able Ist Feb., May, July and Nov. Cumu- 
lative from Aug. 1, 1927, Initial dividend 
paid Nov, 1, 1927, and quarterly up to and 
including Nov. 1, 1929. The dividend due 
Feb. 1, 1930, was , and none paid 
since. 
Ceommon—None 
Year Ended Feb. 28. 
Times All Interest Earned: 





19381 1930 1929 

Before depreciation.. $3.92 $1.82 $2.65 

After depreciation... 2.71 0.73 1.59 

Earnings per Share and — Record: 

Pref.: Earned .. $9.35 37 

eA. xs8ddects . $5. 25 7.00 

Common: Earned . : $0. 22 coe «636.28 
None paid. 


tAfter deducting arrears of preferred 
dividend. 


Market Record— : 
1931 . 1930 1929 
L H L H L 
Common .. 6% 2 10 2% 45 9 
Preferred .. 35 16 65 20 98% 70 


CORPORATE STEEL 


Wide Expansion of Plant 
and Lower Earnings Fea- 
ture Operations 


Corporate Steel Products, form- 
ed in 1930 as a holding company 
for Western Steel Products and 
other subsidiaries, completed a 
year of expansion in 1931. During 
that period a controlli interest in 
Ottawa Sheet Metal Works was 

urch and a subsidiary was 
ormed in Saint John, N.B., operat- 
ing*under the name of "Atlantic 
Steel Products. 

The company has a widely div- 
ersified output co = gg steel 

pratense of all kin 

icultural, road building, grain 
avatar and general construction 
an tools. 

Indications that earnings have 
dropped sharply are seen in the fact 
that the sonieeved dividends on 
Western Steel Products were defer- 
red in October, 1931. 

Capitalization— j§ Authorized Outstanding 
« 125,000 sh. 100,000 sh. 





taien eevcees 
N.p.v. 





*To be outstanding upon completion of 
exchange of Western Steel P: 
shares. 
Dividend Reeord— 
None paid. 
Officers and Directors— 
Officers—R. R. Symington, pres.; A. 
Wachsmuth and Horace Ormond, K.C., 
vice-presidents ; F. 0. Woodm 


mom 
Jones, A. Wachsmuth, Montreal, 
Pay "Horace Ormond, K.C., F. J. Walker, 


Sym 
per vag J. L. Riley, J. 


Winnipeg, Man. ; G. G. Complin, Owen D. 


ee SR ciel Cee 
couver, B.C. , Alta. 
Market Reco 
1931 1930 
High —_ High Low 
Common ........ 204 218 15 
Times ‘Bond Interest Satneds 
Year End. Dec. 31, 1930: 
Before depreciation ..........'. 4.52 
After depreciation .............. 3.62 


Earnings per Share and Div. Reco re 
= een Steel): Earned . 
consent ppcnss. cans emhans 
None paid. 


~ > Based on 100,000 shares, no par value. 
WESTERN STEEL PRODUCTS 


eeeeeeee 


~*Al but 104 shares had been exchanged 
for common stock in the parent company 
at Dec. 31, 1930. 


bonds, series “A,” 6 per 
cent, due 1948, outstanding $1, 090, 778. 
Series “B,” outstanding $1,000,000. 
Dividend Record— 


Preferred—6} per cent cumulative from 
May 1, 1928, payable Feb., May, Aug. and 
Nov. 1. Initial payment made on Aug. 1, 
1928. Passed Nov. 1, 1931. 
Common—Initial dividend of 50 cents per 
share paid Jan. 15, 1930. This dividend 
aes a special dividend. None reported 
since. 
Officers and Directors— 
Officers—R. R. Symington, pres.; H. 
Ormond, K.C., vice-pres.; A. Wachsmuth, 
vice-pres. and gen. mgr.; W. S. Sparrow, 
sec.-treas.; F. J. Walker, mer. 
 Dieestens — R. R. Symington, F. O. 
Woodman, Montreal; A. Wachsmuth, H. 
Ormond, K.C., W. 8. Sparrow, Winnipeg. 
Market Record— 


senec®e ©8 nace ov aeazsel 
ee We ee. ee 
Pref. ..... 91 85 963 90 100 93 





CANADA CEMENT CO. 


Slowing Up of New Construction Construction Work is Reflected in 
Small Decline in Sales of Cement — Company 
Converts Plants to “Wet” Process 


Sales of cement in Canada show- 
ed a decrease of about 10 per cent 
in the first ten months of 1931. 
Since Canada Cement Co. 
largest producer in the Dominion, 
these figures throw a definite light 
on the company’s operations. Prices 


remained fairly steady but a decline - 


in earnings for the year ended 
October 30, 1931, is to be expected. 

The company has effected many 
improvements to its properties in 
recent years. All its plants have 
been turned over to the wet process 
of manufacture, new warehousing 
and distributing facilities have been 
arranged and capital expenditures | 
ion this account have led to increased | 
| efficiency and lower operating 
expenses. 


Canada Cement Co.’s earnings in 


In addition the company had outstanding 
as at Nov. 30, 1930, purchase money 
obligations amounting to $1,200,000 pay- 
able $300,000 per year. 


is the Dividend Record— 


eee per cent cumulative from 
. 1, 1927, payable quarterly March 31, 
June 30, Sept. 30 and Dec. 31. 
Common—None paid on new shares. 
and Directors— 
ficers—J. D. Johnson, pres. and gen. 
; H. L. Doble, vice-pres. and compt. ; 
B. Kilbourn, ‘gen. supt. 
* Dicectors—A: C. Tagge, H. L. Doble,. 
Johnson, F P. Jones, Hon. C, C. 
Ballantyne, Hon, J. P. B. Casgrain, Sir 
H. S. Holt, Montreal; H. J. Fuller, New 
York: G. W. Allan, Winnipeg; E. M. 
Young, Allentown, Pa.; . M. Butchart, 
Owen Sound, Ont.; Dr. E. Webster, 
Maitland, Ont.; T. A. eae J. H. 
ara Toronto; G. C. Edwards, Ottawa ;- 
B. Kilbourn, Montreal. 
Times Bond Interest Earned: 


Year End. Nov. 30: 1930 1929 1928 
Before deprec. ..... 4.72 4.74 4.25 
After deprec. ...... 2.85 2.88 2.80 


the last fiscal year were sufficient | Betnings per Share and Dividend Record: 


to cover preferred dividend require- 


Pref. ($100 par value): 
Earned $7.46 $7.62 $6.64 


ments. Paid ...se+0 eeeceee 6.50 6.50 6.50 
| Capitalization— Authorized Outstanding Common: 
Common .......... 750,000 sh 600,000 sh. Earned ...cesseses 0.33 40.39 0.05 
No par value. None paid. 
Preforence ..... $25, ne. 000 $20,980,500 | Market Record: 
Par valve $100 Sie $5 1931 1930 1929 
ended Deb’— H L H L H L 
First mortvate 5' per cent bones, series | Com. ..... 18] 5 193 11f 86 14 
“A,” due 1947, outstanding $19,600,000. / Pref. ico 963 68 98 90 992 90 


including 


{ 








THE FINANCIAL POST 
CONDUITS, LTD. 


Conduits Ltd. manu! manufactures rigid 
electrical conduits, elbows, coup- 
lings, etc., used in all types of con- 
struction work and distributes its 
roducts through jobbers and 
ranch offices at Winnipeg and 
Vancouver. In October, 1930, the 
company underwent a capital re- 
organization and dividends have 
been ans regularly on the new pre- 
ferred stock. The company does not 

























issue a balance sheet and earnings 

statement. 

Capitalization— Authorized Outstanding 
a, We Sacces $250,000 $245,000 
Par $100 

Common, n.p.v. 60,000shs. 60,000 shs. 

Dividend Record— 

| Dividends—Preferred: 7% cumulative, 
| payable Jan., April, July and Oct. 1. 






Dividend on old preferred paid regularly 
from 1927 to date of redemption. Initial 
dividend on new stock paid April, 1931. 
Common: 25c paid on old stock 1928, and 
quarterly to Oct., 1930. None paid on 
new stock. 

Officers—J. ye Hall, pres.; H. D. 
Hall, treas,; G. M. Jarvis, hs 

Directers—J. H. Hall, H. Hall, G. M. 
Jarvis, eens Ss. B. Condit, M. L, Con- 
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Market Reseed ‘ 
1931 1930 1929 
Com. ; ‘ is 13 Ms 18 
Pref. .. 94 84 107 104+ 105% rie of Our erection crews work from coast-to-coast. 
Silver Fox Still Popular O Comeett. Sp, oROa roe ee — 


The continued popularity of silver 
fox skins was made apparent at the 
sale of 3,250 pelts by the Canadian 
Fur Auction Sales Company Limited 
in Montreal, January 4. Th the course 
of the afternoon 88 per cent of the 
pelts were sold. The top price of the 
day was $150 which is only five dol- 
lars under the high price of the recent 
previous sale. 


FAR-SEEING INDUSTRIAL LEADERS — 

look forward with unshaken confidence in Can- 
ada’s future and are taking advantage of low 
building costs to equip their plants to produce 
in Canada goods heretofore imported. 
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TORONTO IRON WORKS 


Head Office: / LIMITED Works: Eastern Ave 
Royal Bank Bide. TORONTO _ Ta. Gladstone 1177 
Montreal — New Birks Building : 




































































Meeting the Test 


Company fully accepts its respon- 
sibilities. It aims to offer the high- 
est quality and value in its products, 
to maintain efficient service, to 
protect its workers and to provide 
maximum employment. During 
the past years the Company has 
demonstrated its faith by substantial 
additions to plant and equipment. 


T takes a storm to show the real 
qualities of a ship, and it is a time 
of difficulty which tests the courage 
and resource of a man or a nation. 


Canada has met this test many times 
since Confederation—and is meet- 
ing it today with a spirit worthy of 
the finest of Canadian traditions. 
By such a spirit, the troubles of the 
present will give way to new prog- 
ress and prosperity. 


By such means, this Company 
endeavors to do its part in meeting 
the needs of the present and thus to 


As a Canadian Institution, this share in Canada’s boundless ‘future. 


| THe STEEL Company or Canapa, LIMITED 


Sreceg MONTREAL 


SALES OFFICES: HAMILTON, MONTREAL, TORONTO, HALIFAX, ST. JOHN, WINNIPEG, VANCOUVER 
WORKS: HAMILTON, MONTREAL, TORONTO, BRANTFORD, GANANOQUE, LONDON, LACHINE 





HAMILTON 













COKE PIGIRON BARS ROLLED SECTIONS SHEETS TRACK FASTENINGS - DROP FORGINGS 
_BOLTS AND NUTS WASHERS: SPIKES AND RIVETS POLE LINE HARDWARE PIPE HORSE SHOES HORSE NAILS 
TOE CALKS WIRE AND WIRE PRODUCTS NAILS STAPLES TACKS SCREWS LEAD PRODUCTS 















TANADIAN GENERAL ELECTRIC | CocksHurr Low 
las 0: 2 Se Passes Dividend But Main- 
! and Develop New Types of Power| ‘#8 Strength in Adverse 
us in Year of Adverse General role Seay 
— In Sound Position . i oe gg iol 
of Canadian 
Toeadriaih developed Seay’ sev 
types 


y 
of electrical c  mperng 
isina vely favorable 


Authorized Outstanding 
eeveees ' $9,442,250 


; 000 
Preferred ...... $8,557,750 
$50. 


ry; 

roducts, the com- 

pene had a loss in the year ending 

= ov. 30, 1931, as compared with 

Dividend Recora~ considerable profits in preceding 
Preferred—7% per 


annum, cumulative, | Years. 3% 

payable quarterly, Jan., Apr., July and} Because of conditions the com- 
Oct. 1. | pany was obliged to pass its com- 
mon dividend in 1931 but as it has 
t of no funded indebtedness, it is in an 
excellent position with its ‘present 
liquid resources to take quick ad- 
vantage of any improvement in de- 

mand for its products. 


*| Capitalization— | Authorized Outstanding 
7" 500,000 sh. 288,600 sh. 


Common—None at present. $1.50 per 
annum paid from Feb. 1, 1929, to Feb. 1, 
1931, when reduced to 60c. per annum, 
re Aug. 1, 1981, and-since. 
** | Officers and Directers— 
Officers—Col. H. Cockshutt, chm. of 


lake, mgr.; E. Sweet, sec. ; ‘W. J. Phil- 
lips, compt. and asst. sec.; C. R. Stiles, 


Directors—Col. H. Cockshutt, A. K. 
Bunnell, Brantford, Ont.; G. A. Baker, 
Toronto; F. Perry, W. C. Pitfield, Mont- 
real. 


Earnings per Share and Dividend Record: 
Yr. End. Nov. 30: 19381 1930 1929 
Common (new): 
Earnec* 


and provision for taxes and adjusted 
claims, and in 1930, provision for doubtful 


accounts. 
Market rd— 

1931 1930 1929 
H H L H L 


25 9 53) 16 


CAN. LOCOMOTIVE 


Retrenchment by Railways 
Lowers Demand for 
Locomotives 


2 


The Canadian Locomotive Co. of 


a4 


THE FINANCIAL POST 


mer. ; G. W. Daly, sec. ; J. Fournier, treas. 

Directors—W. Hart: 
‘W. Casey, J. A. 
J. Gill Gardiner, Brockville, Ont.; F. G. 
Wallace, Pittsburgh, Pa.; H. F. Osle 
Winnipeg, Man.; J. F. M. Stewart, To- 
ronto; W. F. Angus, ener 

rned: 


pany on a strong o 


perating basis, 
‘land though restricted to the de- 


ds of a low market, improve- 
find the 


The company has large 


*+lin accounts receivable still on its 
ra; | books which under present condi- 
3 oe entail slow collections, and it 


also inventories 
As a result of the reduction of 


inventories, the drastic economy 


1981 1930 

"Ree 
18 1 25 2 61 
-2% 5& 7% 2 92 


BUILDING PROD. 


Company Completes Year of 
: Expansion to 
Plants 


Despite the general decline in 
constructional activity, Building 
Products Ltd., experienced a satis- 
factory year in 1931, and the finan- 
cial statement is expected to show 
earnings sufficient to cover the $2 
dividend on the common stock. 

The company is completing a 

rogramme of plant expansion. 
t year a new unit, producing 
pre-molded asphalt, was brought 
into operation at Hamilton, while a 
further addition for the manufac- 
ture of asphalt floor tiles is yirtual- 
ly completed. Hitherto the latter 
product has been imported into 
Canada, and a ready market is 
anticipated. 

The company manufactures a 
wide line of general building ma- 
terials together with fibre se 
cases and a product known as - 
Board. 

Capitalization— Authorized Outstanding 

Class “A” 116,346 sh, 116,346 sh. 

4 4,500 sh. 
N.p.v. 
Dividend Record— 

Common, Class “A” and “B”—$2 per 

share per annum, payable quarterly Jan., 

Apr., July and Oct. 1. Increased from 

one effective as of the last quarter 
Officers and Directors— 

Officers—P. R. Allen, pres.; W. R. 

McNeil, vice-pres. and man. dir.; R. C. 


D. P. 
Toronto; G 
McNaught, 


accounts, the company has been 
able to confront the most adverse 
year in its history in a way that has 
allowed it to reduce bank indebted- 
ness, it is understood, below the 
total of $11,500,000 shown on Nov. 


of inventories in line with present 
prices. 
Capitalization— Authorized Outstanding 
Pref. 5% «+++» $15,000,000 $12,089,900 
Par $100. 
1,000,000 shs. 729,409 shs. 


Sinking fund gold debs., 5 per cent, due 
1947, outstanding $9,727,500. 


bonds of J. I. Case Plow Works, on plant 
at Racine, Wis. ; as at Nov. 30, 1930, 


lerred—5 per cent cumulative, pay- 
able quarterly Feb., May, Aug. and Nov. 
15. Initial quarterly dividend on the new 
5 per cent preferred shares paid on July 
15, 1929. Payment due Feb. 16, 1981, de- 
ferred. None since. 
Common—None at present. Formerly $3 
per annum, payable quarterly, Jan., Apr., 
July and Oct, 15. Initial payment made 
April 15, 1929. Payment due Oct. 15, 1930, 
passed. None since. 
Officers and Directors— 
Officers—J. 


tine, pres. and aast. 

gen. mgr. manufacturing; C. N. Apple- 
ton, sec. — 

Directors*—For 6 years: J. N. Shen- 

J. H. Gundy, C. S. 


RUSSELL MOTOR 
CAR 
Slow Retail Trade in 1931— 


Current Activity is 
Greater 


Russell Motor Car Co. passed 
dividends on the common shares 
during 1931 because of the slower 
retail trade encountered by most of 
its subsidiaries in the 
motor cycle, screw and gear, bicycle 
and automobile busine 


Dividend 


. Shens' r 
H. D. Scully, J. W. Gibson, Toronto, Ont. ; wood 


D. de 
J. W. Widdup, Brantford, Ont. 
Earn. per Share and Dividend 


Paid 
Market Record— 
L 
32 96 «6793100 8&2 
723102 98 116 100 
WILLYS-OVERLAND 
jization— Au ized Outstanding 
$3,000,000 $3,000,000 
Par $100. 
Of the issued stock $2,176,000 is owned by 
Willys-Overland Co., the parent company, 


and $800,000 by Russell Motor Car Co, | Vision aided 
Funded Debt— extent. 


re— 
ficers— 
man.; L. A. Miller, vice-pres.; J. H. 
Gerkens, treas.; T. Jones, sec. 
Directors—John N. Willys, chm. of 
; C. O. Miniger, L. A. Miller, Gor- 
Mather, Toledo, Ohio; T. A. Russell, 
E. Ames, J. H. kens, Toronto, 


H ELECTRIC 


Catharines, Ont. 
enet D, Perry, Toronto; D. H. Me-/_ Dominion Motors, successor to 
N.S.; P. A. Thom-/ Durant Motors of ‘Canada, holds 
| sadn of Bean care aod ba 
cars 
meneees trucks. Negotiations were 


Develops New Lines B 
Auto Parts Are Most 


‘| Production Down for 1931— 


Negotiates With U. §S, 
Manufacturers 


jc of proteinases 
t of p eir cars 
in 1931 showed large de- 
creases in output with this company 
as with all other motor companies 
in Canada and the U. S. 
Control came to Canada for this 
20 in 1931. 
Authorized 


mpany 
Common $3,000,000 $2,870, 


igh 
fees 113 23 
*Durant Motors. 


WATERLOO MFG. 


Completed Plant to Make 


Sunshine Harvesters 
in 1931 


Waterloo wie Ce has in 1931 


100,000 she. 68,000 she. | } 


lst mtge. 6 per cent series “A” bonds, A 
due 1942, outstanding $489,700. 
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aie pom caeaan tining| | ¥%,Bne Ea 1800. 109 1828 ies ‘Dividends Surpt 
machinery. The plant at Kingstos| aum,* © 3": 59,883 Maintained Good Position in| share paid 
ot . so++ $8,007, $...... $2,359,883 c F 
Seiaa coil expechy of shot iu0|_. Feat “00 “70 io] 1236 --- S00bgz0 846.208 3.600.58/ 1931 — Earnings Lower, | 1,190, Payment due Oct 1, 1950, 
Dividends Uncertain ne eae 


locomotives. The company has 
business since 1855 under Ontario 
English Electric Co. of Canada 
eee a strong position m 


i| provincial laws. 
With railway companies retrench- 
193 
Earni of the company in the 
first half were lower rt 1930 


ing, locomotive orders under pres- 
were above dividend require-| J. astletay Seam : D. J. Me 


ent conditions are not large. The 
company has been eoriopng min- 
ill up 
ments. In the latter half there Lindsay, R. 
considerable business in the Calo; C. A. Dena, Now York City. 


other business to 
of activity in 
15.82 | trical industry but of a 
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Largest Manufacturer of 
Farm Machinery in Empire 
Cuts Expenses 


Though Massey-Harris Com- 
pany’s annual statement for the 


Debt— ; 
ear ending Nov. 30, 1931, will not 
pore ag S500 00. peree ane 108i et available until early in March, 


mbegessesc Dividend . the company a 
es cesesccece it eee ee ee able drop in total volume of busi- 
eeeccesce 5.00 4.00 passed April 1, 1930. 


Ordinary —None paid since Jan. 1, 1926. 
. Officers—W. Harty, and chm. of | ate of plant, equipment and 
board; W. Casey, vice-pres. and gen. nel during i931 have put the com- 


oH 
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... | the first quarter of 1932. 
pref 120,899] Blass “A” 40,000 shee Ontos 
ve all other agricultural t: 120,800 «120,008 «=... | Chane “BY 1” 50, 
; Com. .. 725.570 483,596 _ pampedib raged © 
1980 1929 
7.28 2m fb 
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AITHe The Mainspring of Prosperity 


Canada’s destiny as a great industrial nation is assured by her 

fabulous natural resources of fertile field, vast forests, rich mines 

and abundant water powers. 

Every step forward in the development of these resources creates 

new wealth, builds new industries, increases employment, offers 
——— for new settlers and increases our home market for all com- 
modities. 


The economic and industrial history of the Dominion is a record of steady 
and practically uninterrupted growth. 


. We have prepared to meet the increasing demands of industry and individuals 


i 


COAL TAR ° ne ° ° ° . 
PRODUCTS thus ensuring the unfailing service and the uniform high quality which have 
made our products the standards of excellence in their fields. 
PAVING, 
& GENERAL 
CORNWALL we 
_ FIBRE . weighed nearly 
as the heart of an im 
ful attention that is giv 
turers of casting such < 


& 

ROOFING, 
INSULATING, Alexander Murray & Company, Limited 

(BUILDING Canada Creosoting Company, Limited 
;. Fibre Conduits Canada, Limited HE steel casting 
CONDUITS tric Power unit. 

Your order for steel cz 

tons or ounces, will rec 

Steel plate up to 60 inc 

under the same caref 

inspection. 


Dominion Tar & Chemical Company, Limited 


Montreal 


Canada Cement Company Building 





buntion Down tor 198i. 
Negotiates With U. §, 
Manufacturers 
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ATERLOO MFG. 





- Authorized 
~eoscee 100,000 shs. 
“beeces 27,500 shs. 














January 23, 1932 












Corp. anl its subsidiary units ose 4. M. Irvine, vice-pres. i/e coal | Funded Debt— 
were yo altogether satisfactory . 
"Waring the past year, due 

ower demand for steel rails by the 
s, decline in consumption 
r-other steel and iron products, 
well as in lower sales of coal. It 
‘the anticipation that the profit 
nd loss statement for 1931 will 


treas.; W. A. Doig, asst, sec. 1939, outstand: 80,000, 
Directors—Hon. C, P, Beaubien, K.C.,| Dividend Reo =o 





G. F. Downs, G 






Seen 7 ee Hon. L. C. Webster, 1930; 6 per cent paid in 19381. 
Halifax, N.S.; J. 

patrick, C. B. McN: it, Toronto; Rt. 

Hon. Lord Invernairn, Glasgow, Scot.:| Off and Directors—~ 


















ect a shrinkage of earning| UH. J. Kelley, Sydney, N.S. ; Maj.-Gen. the Officers — ©. bb ; 
yer, though a small profit might | Hon. Sir N. J. Moore, K.C.M.G, V.D.,| Langston, vice-pres. in charge of opera: 
shown after taking care of all! times interest Earned: Directors TL Jobb T. MeO; Hutch 
: . obb, I. ° \- 
Year End. Dec. 31, 1930: ison, Moptreal; F. B. Richards, Cleve. 


Before sink. fund, deprec. & depl. $3.38 land, Ohio. 


or charges. 
stlook for Dominion Steel this on 
sink, fund, deprec. & depl. 2.26 | Times Deb. Int. and 8.F. Earned: 


is uncertain at the moment.) g, 





r J rn per WO wvccpetacccescces / 

ess there is a marked pick-up in| _ No dividends have been paid. me) ee eee Pes 1929 1928 
road constructio as well as in| Market Record— Before depr. 19.21 20.37 14.37 
inane, action figures wl, Road r, | gAfter depr. 12.44 13.95 8.27 







Earn. per Share and Di 
Pa ; an vidend Record: 


for 1932 are likely to be even less} Class “B” ......... 2 RRAR Wear: «winder 











undertaken this year. The re- 
acement business is also likely to 
} small in view of the fact that 
do not wish to commit 


Cumulative income bonds, 6 per cent, is- 















“* freight and passenger ic. 
+ © Inthe other branches of the iron | Officers and Directors— : 
‘and steel. business the outlook this Same as controlling company with addi- 
r is as indeterminate as that for 
steel rail department... The de- 
md for es, nails of various 
ds, and roducts of this 















Before 8. F. & depr.2.14 2.94 1.97) Were favorable, for not only h: 

















vision has been ly curtailed. | "Pree Earned} ot "95.79": , | business on its books in its history 
Coal Business Falls Off None paid. . *** | but also had a promising number of 

a mining operations of Do-| ‘dividends = ™°"™™ f° arreare of | prospects. As yet, however, no in- 
. Steel. which are. largely | Market Record formation has been released regard- 


ment in business conditions. 


Common .....++ 15,000,000 15,000,000 
(Par $100). 







‘erences be 
— United poe Workers | pividend 
meaeect wages. The compan 
has asked for a cut of 13% ie wont 
in wages, but this move has been 
— the executive of the 


Coking operations at Sydney 
have been carried out on a smaller 
due to the lack of demand 
from heavy importations 







Preferred—8 per cent per annum, payable 
Jan., April, July and Oct. 15. Dividends | the country. 


Officers and Directors— Par $100. 
Same as for Dominion Steel & Coal Corp. | ———— 
— addition of Col. Thos. Cantley, New| ‘*George A. Fuller Co. 
Times Bond Interest Earned: 
Year End. Dec.31: 1930 1929 1928 liquidation. 










; : Before deprec. .... 1.19 2.68 1.02 tEntirely held by George Fuller 
from United States. Consider-| After depree. ...... 0.32 1.78 0.45 | Dividend oot ey * 
Pae per Share: Preferred—6 per cent cumulative, payable 


None paid. 


Ist pref. 6% .... $2,000,000 $2,000,000 earned or paid for 1930. 
2nd pref, 6% «.. 1,900,000 1,000,000 Common—$40 paid in 1929 ; $44 in 1930, 
caw carbs 2,000,000 1,846,100 | Officers and Directors— 


First preferred paid in full until] 1920;] W- S. M. Mactier,-sec.; 
, Bone since. treas. 


oes 


on makes a asereeeeneaneae $Based on net profits plus preferred divi- 
Gauge fort betirtuissprise. | CANADA IRON |= 
“B” veo $25,000,000 $21,044,000 Er ae 


Par $25. 
——— ee 40,000,000 nil 


Debt— 
6 per cent first mortgage sinking fund Products 


debenture 
outstanding $13,499,995.7 . 
: es $6,612,447 pledged as security 





Officers 
Officers—C, B. McNaught, pres. ; H. J 
_ Kelley, and ¢- S-/ucts has. shown a tendency to de- - 
aren, i | cline in line with restricted railroad| Plans of Algoma Consolidated 


c sec. and treas. : 
ie. chepeens an moven: von activity but it is understood that|Corp., controlling Lake Superior 
Corp., have gone forward steadily 


























durtae the past and exc 


should have 


and merchant mills. 
Makes Large Extensions 


the heart of an immense Hydro-Elec- erly limited. 


tric Power unit. Until operations of the Algoma 
Steel Corporation show an improve- 


ment, there is little encouragement 


Your order for steel casting, whether for ES teen 
tons or ounces, will receive the same care- -' |< 
is the backbone of the whole organ- 


ful attention that is given to the manufac- ization. ‘The fluctuations to which 
; ; the steel company’s earnings are 

turers of casting such as this. liable is seen in the fact that income 
a i : from operations in the year ended 
Steel plate up to 60 inches wide is rolled June 30, 1931, was $2,838,482 while 
° 2 in the succeeding yearit was $148,- 

under the same careful supervision and Oe 
i : u, scheme of arrange- 
insp ection. ment wheveby Algoma Consolidated 
fs Corp. came into existence, new 

income securities were issued which 
will relieve the company of certain 
DOMINION FOUNDRIES. || isin: camine, mprre 
\ Capitalization— Authori Outstanding 


Pref. = Red. $2,000,000 $2,000,000 


AND STEEL LIMITED ||, caee.- ors comma 


Cum. income deb. stock or bonds, 5 per 
cent, due 1959, outstanding $3,092,500. 
Officers 


and Directors— 
Officers—Sir W. E. Stavert, chairman 
of the board; W. C. Franz, pres.; J. M. 


Directors—Sir W. E. Stavert, L. E. 
Schiemm, 


Hamilton, Ontario 





Public investment interest in the 
cee eeniebite oie tinek ees tien 

eee e,¢ . e€ majo 
Divisions of Maritime Company Reflect Decline | off the ae in 1939, when con- 


| DOM. STEEL’ AND COAL = aaah 


in General Industrial Activity — Loss on Oeiteaee 
Coal Operations in 1931 Capitalization— Authorised Outstanding 

; Preferred ....... $4,500,000 $8,877,800 
serations of Dominion Steel & pres.; C. B. Lang, vice-pres. t/c steel Common ..... eee 1,800,000 1,598,900 


Cross, asst. to vice-pres. and| First mortgage 6 per cent debentures, due 


ord— 
Cc. S. Cameron, aa J. “> ae. Preferred entitled to 6 per cent per an- 
° le . Dugg: . . nu! 4 
Gordon, G.B.E., Sir H. S. Holt, K.B., G. H. May 10, 1980; 3 ae ame vid Beets 


J. Burchell, K.c., Common—3 per cent paid May 10, 1930; 
H. Gundy, J. A. Kil-| | 13 per cent paid Sept. 15, 1980; 8 per cent 


ar those set ye: esd wer year. . coenert ree Rerned ‘ $8.50 10.16 6.00 
3 Depends 0 Rai ys “* * 0! be! 
. 3 Coal Com 3 
©The steel rolling mill at Sydney | Capitalisation Avthote Cniere)| “Earned. 6.06 10.04 
fe very largely dependent for its} Pref. 7% cum. ... $3,000,000  $3,000,000| Paid® ... 3.00 3.00 oes 
Geelfare upon orders received from| Common .....-.. 15,000,000 15,000,000 | ,, APPropriated but not paid until next 
‘the railways for steel rails. The) mo some’ Market Re 
fenation i ttled t common stock of the company is al] | Market Reeord— 
and it is unlikely that rap Funded Debt ee HL we, ws 
- “17| First mortgage 5 i Com. ..... 68 60 70 40 65 28 
sive branch line construction will] Gutstendine $3,960 000r nO 1840, Pref.) 80-75 907080784 


sued in February, 1912, in exchange f 
Sint peice at o'bctue=| GEORGE A. FULLER 
1 tion. 


mortgage bonds, 6 per cent, due 1955, enemnnneens 
trensury ee Alt held tm company’s | trandled Large Volume of 
Dividend Record— : . 
erred 7 per cent per annum. Paid Business During Past 
regularly to Feb., 1924. None since. Year 


tion of W. S. Hodgens, Toronto. Prospects of George A. Fuller Co. 
See een verte Dec; 21: | of Canada at the beginning of 1931 


After S. F. & depr. 0.75 1.58 ‘ 
lepr. i 0.65 | the company the largest volume of 


19st 19901980 ing sasnings sant Jones penne of the 
ork in prospect for the compan 
Peeks iss sé o “a 7 50 6 680)0— 75 was held up pending an Saesive. 


Controlled by Dominion Steel & Geet Corp.) | The George A. Fuller Co. of Can- 
Capitalization— Authorized Outstanding | @da has made progress in recent 
Preferred ........ $1,080,000 $1,000,000 years and its orders include a long 
ist of large construction jobs, in- 

m all held by parent company. | Cluding the Royal Bank of Canada, 
Fanded Debt— Montreal, Bell Telephone Co. Build- 
ee eee bonds, due 1959,/ing, Montreal, Canada Cement 
Perpetual debenture stock 6 per cent out- | Bldg., Montreal and the Royal Bank 
standing, $4,978,500. Bldg., Toronto, together with many 
Record— other structures in various parts of 


apparent, 
and operating 
year are expec 


paid regularly to Jan. 15, 1924, none | Capitalization— Authorized Outstanding 
since. Pref., par $100* ... $750,000 $750,000 
Common—None paid since 1921. Commonf ......... 250,000 250,000 


unconditionally 
guarantees dividends and $100 per share 
plus accrued dividends in the event of 


- $45.58 eoce Feb., May, Aug. and Nov. 1, guaranteed 

. by parent company; paid regularly since 

1981 1930 1929 Geesiinen salen ie ee 
cumulative, pating ve 

eo EL BOD alent to 20 per cent of the residuary net 


Officers and Directors— 
Officers—J. C. Newman, pres.; F. 8. 
Corrigan, vice-pres. and gen. mgr.; G. K. 


Pref. .... 25 22 30 30 profits, (maximum of $9 in any one y*>). 
en ek Participating dividends payable within 

ACADIA COAL CO. six months after end of fiscal year. Par- 
(Controlled by N. S. Steel & Coal Co.) ticipating dividends paid as follows: $4.38 


tion— Authorized Outstanding for year 1928; $4.79 for 1929. None 


Officers—Lou R. Crandall, pres.; J. F. 
McPherson, J. L. E. Price, vice-pres. ; 
G. Ripley, 


Crandall Babbage, New York. 
en as ; save $1,000,000 1§800,000 Earni per 8} and Di ‘ 
*Majority held by Dominion Steel and 12mos, 8mos. 12 mos. 

Coal Corp. ended ended ended 
tEntirely held by N. 8. Steel & Coal Dee. 31, Dec.31, Apr. 30, 
Fanded Debt— 1930 1929 1929 
First mortgage 6 per cent bonds, due 1952,| Preferred: ; 
outstanding $687,582. Earned; .. $7.92 $19.33 $19.36 
Dividend Record— Paid ...+, 6.00 4.50-}-4.79 6.00+-4.38 
Preferred—6 pe cont per annum, cumu- ~~ ae a ones ans 
ee items neh. 4 Paid eeece 44.00 40.00 ° a . 


ae i 
Com 7% 1% 21% 7 @ 18 


of securities of the old company for 
those of the new, has been com- 
pleted. Unfortunately the past 
year has been a poor one for the 

diary, Algoma 


main 0 os subsi 
Steel Conn, t Algoma Consoli- 
dated has set its financial structure 


gu 
Central and Hudson Bay Railway 
and the Algoma Central Terminals. 
With activities of the steel indus- 
try far below normal it is only 
natural that A Steel Corp. 
ered considerably 

in the past year. This subsidary is 
one of the st steel producers 
in Canada and its plant comprises 
160 coke ovens, four blast furnaces, 
an open hearth plant, rolling mills 


Substantial additions have been 
made to the merchant and rail mills 
in recent years, involving a total 
outlay of nearly $3,000,000. A feat- 

these improvements was in- 


. . f 
HE steel casting illustrated above stallation of equipment which en- 
“ 3Wej] j the rail mi uce 
weighed nearly 100,000 Ibs. and is ee a oe 
pound units to which it was form- 


Corp. since the subsidiary company 





With activity in the steel indus- 
try at its lowest ebb for many 
years, operations of Steel Co. of 
Canada, the largest factor in the 
steel industry in the Dominion, have 
been sharply curtailed. There has, 
as yet, been no intimation as to 
what extent earnings have been 
affected during the past year, but 
there can be no doubt they will fall 
below the $2.80 report on the com- 
mon stock in 1930, 

The wide diversification of the 
company’s production, however, has 
tended to‘ stabilize its position in 
face of trying conditions. Output 
covers the whole gamut of steel 
manufacture, and includes 
open hearth steel, wire 
ings, nails, tacks, and a wide line 
of similar products. Demand for 
+} any or all of these lines has neces- 
sarily fallen off with the decline in 
constructional activity, a factor 
which has caused shareholders to 
view Steel of Canada’s strong finan- 
cial position with satisfaction. 


In Strong Position 


The current depression in the 
steel industry would have bee 
viewed with, more concern b 
interested in Steel Co. of 
had not the company adopted the 


GEN. STEEL WARES 


New Policies Adopted by 


Management to Meet 
Conditions 





Following a sharp decline in 
earnings in 1930 it is not expected 
that General Steel Wares improved 
its position to any extent in 1931. 
Sales of the company have shown 
no betterment while the disruption 
of metal markets has caused 
shrinkage in inventory values. 

The company represents a mer- 
ger of several companies eng 
in the sheet metal, hardware and 
stove industry. Though the benefits 
of the m r have not yet been 
anges in management 
licies effected lust 

to have a favor- 
able bearing on the company’s 
future’ activity. 


Capitalization— Authorized Outstanding 

Pref. 7% cum. $10,000,000 $4,500,000 
Par $100. 

Manag. pref. 3 sha. 3 shs. 


No par value. 


Common, n.p.v. 199,997 shs. 199,997 shs. 


Funded Debt— 
Ist mtge. 6 per cent series “A” bonda, 


due 1952, outstanding, $3,802,500. | 


Dividend Record— 
Preferred—7 per cent cumulative, pay- 
able Feb., May, Aug. and Nov. 1, paid 
\ regularly Feb., 1928, to Feb., 1931, after 
which shareholders advised dividends 
would be deferred until business im- 


proved. Common: None paid. 


Shiels, vice-pres. and asst. gen 


- mgr.; 
A. J. Clark, gen. sales mer. ; D. W. Dick- 
son, sec.; J. M. Campbell, treas.; W. F. 


Directors —J. C. Newman, Senator 
Donat Raymond, F. M. Ross, Montreal; 
F. 8S. Corrigan, H. H. Horsfall, W. 8S. 
Hodgens, Toronto; A. J. Clark, Winnipeg. 


(Controlled re & Coal Co.) | Hon. J. M. Wilson, Montreal; J. J. = a 
i a Ya D, 1, Meteod, ‘Toronto Lou R. 


Years End. Dec. 31: 
1930 1929 1928 
Before deprec. and 


income taxes 0.02 °2.17 2.67 
and 


income taxes coe 1.61 2.00 
— depreciation and after income 
es. 
Earnings per Share and Div. Record: 
Pref.: Earned nil $7.45 $12.85 
00 7.00 7.00 


Paid $7. 7 d 
Com.:* Earned nil 0.10 1.20 


ornete Starred esheoe 
ne D managemen 
Record— 
1931 1930 1929 . 





swctsieegraetce’™"| ALGOMA CONSOLIDATED 


Canada Iron Foundries Ltd.,| Company’s Plans go Steadily Forward—Organization 
mannifactares ee eee eae et Has Solved Problem of Contingent Liability in 
.|all kinds. Demand for these prod- Respect of Subsidiaries’ Bonds 
dith, K.C., F. B. Common, K.C., Montreal ; 
WwW. C, Franz, E. B. Barber, Sault Ste. 


Gordon F. Perry, R, Home Smith, Toronto. 


LAKE SUPERIOR CORPORATION 


(Controlled by Algoma Consolidated Corp. 
Capitalization— §§ Authorized Outstanding 
Common .....+s. 400,000 sh. 400,000 sh. 


Common—Exchanged for shares of Algo- 
ma Consolidated Corp. on the basis of one 
7 per cent preferred share and one com- 
mon share of Algoma Consolidated Corp. 


Corp. As at June 30, 1931, over 94 per 
cent of this stock was owned by Algoma 


Consolidated 


Funded Debt— 
First mortgage 5 per cent bonds, due 1944, 


outstanding $5,278,000. 


Officers and Directors— 

Officers—Sir W. E. Stavert, chairman ; 
W. C. Franz, pres.; J. C. Newman and 
E. C. Miller, vice-pres.; J. M. Dever, 

; J. W. Gemme 


sec.; J. 11 
Directors—-F. B. 


Home Smith and G. F. 


Grimes, Philadelphia, P 


2. 
Year End. June 30: 1931 1930 1929 
Gened 1.22 1.05 1.02 


Times Interest J 
Earnings per Share... $0.15 $0.03 $0.01 


ALGOMA STEEL CORPORATION 
(Controlled by Lake Superior Corp.) 


Capitalization— Authorized Outstanding 
Preferredt ..e++ $15,000,000 $10,000,000 


Par $100. 
Commont ..ecce 15,000,000 15,000,000 
Par $100. 


o-thirds owned by Lake Superior Corp. 


tTw 
and one-third by Algoma . Consolidated 


Corp. 
Funded Debt—- 


e money bonds, 5 per cent, due 
1944, outstanding $5,300,000. 
First and refunding bonds, 5 per cent, due 
1962, $14,341,453. In addition, $5,996,984 
are held for sinking fund and $1,809,563 
pledged as security against temporary 


1913; none until 1918, when 7 per cent 
was paid on account of arrears. In 1919, 
10 per cent on arrears. As at June 30, 
1931, prepaid dividends were 15; years 
im arrears. 


i 
e — paid. 

Officers — R. Home Smith, chm. of 
board; W. C. Franz, pres.; J. D. Jones, 
vice-pres. and gen. mgr.; J. W. Gemmell, 
vice-pres. in charge of finance; E. W. 
Shell, treas.; Carey, compt.; J .M. 
Dever, sec. 

Directors—W- C. J Jones, 


mee 
fF 


Montreal, P. . 
Yer End. bens ne: 1981 1930 1929 
Times Bond Int. Ea: e L723 2.2 


J. C Newman, F. T. Mere- Earn. per Share (pid. as» $7.52 $11.88 
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STEEL CO. OF CANADA 


Operations Curtailed Owing to Low Volume of Busi- 
ness Available—Strong Financial Position Places 
Company in Position to Take Advantage 
of Trade Upturn 


policies, which have placed it in its 
present strong position. Each year 
substantial sums have been plough- 
ed back in the property, manufac- 
turing facilities 
without recourse to new financing, 


reased. At the end of 
1930, surplus stood at over $14,- 
500,000 and working capital was 
$13,767,043, with a ratio of better 
than ten to one between curren. 
assets and current liabilities. 
Taking advanta: 
level of activities, 
ada last year remodelled one of it: 
furnaces at 3 cost of about $100,000. 
This was in line with 
lant rehabilitation 
and it is interesting to note that bad 
ill have no effect on th 
ficiency of the various properties. 
Improve Plant Facilities 
Another improvement effected in 
1930 was the construction of a 1,800 
foot coal and ore dock 
which caters to the largest lake 
vessels. Operation of these docking 
facilities, following the openi 
Welland Canal, has enabled 
the company to obtain its ore sup- 
plies in direct shipment from these 
the Superior ranges. i 
by a ship-rail schedule as was the 





teel Co. of Can- 


ig iron, 
s, forg- 





those 
anada 


600,000 shs. 460,000 shs. 


First mortgage 6 per cent bonds, due 1940, 
D outstanding $4,409,994. 


idend 

Preferred — $1.75 per annum, payab’- 
quarterly, Feb., May, Aug. and Nov. 1 
Initial dividend of 50 cents with bonus 
4 cents paid Feb., 1929. 

annum, payable same 
as preferred. Initial dividend of 50 cents 
with bonus of 18% cents paid Feb., 192. 
ficers Directo! 


and re— 
Officers—Ross H. McMaster, pres. ; H. I 


Champ, vice-pres. and treas. ; R. G. Welly, 
T. Diplock, vicopres 


H. M. Jacquays. H. 
Alesander, see. Dominion Bridge Company main- 
tains complete engineering and 
plant facilities, erection equip- 
ment and experienced field for- 
ces for the erection of all types 
of steel structures, and for hand- 
ling practically every need of 
industry for heavy steel. 


Directors—-Charles S. Wilcox, 
: H. hamp, 


Smeaton White, Mo 





: ‘ore taking participating feature into 
n. 
™. Years’ Earnings— 


»259,7 
1,259,741 10,168,055 
1.259,741 10,898,685 


1,489,704 12,042, 
1,259,741 14,020,902 
1,259,741 14,502,444 


NEWFOUNDLAND’ 


IRON ORE RESOURCES 


|, treas. 

Common, K.C., F. E. 
Meredith, K.C., L. E. Schlemm, Sir W. 
E. Stavert, J. C. Newman, Montreal; 
R. Perry. Toronto; 
W. C. Franz, E. B. Barber, Sault Ste. 


For Further 
Information 
Apply to: 


Government | 
Offices, 
St. John’s, Nfld. 





















Permanence—Economy- Adaptability 
Speed of Construction. These are the 
qualities which Structural Steel pro- 
vides and the reasons why it was 
used for the construction of this group 
of Canadian buildings erected by us. 
These same qualities, found only in 
Structural Steel, make it the logical 
choice for every building and con-! 
struction job, 
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EWFOUNDLAND is singularly fortunate in pos- 

sessing virtually inexhaustible iron ore reserves in 

the Wabana deposits of Bell Island, as well as sub- 
stantial proven bituminous coal areas at St. George’s. The 
strategic position of these great resources is of far reaching 
importance to their future development. This iron and coal 
is nearer in shipping distance to the markets of Europe than 
either United States or Canada and yet is closely adjacent 
to the industrial areas of both Eastern United States and 
Canada, which import annually great quantities of ore from 
Newfoundland. A further advantage is the location of both 
iron. mines and coal fields at tidewater, allowing cheapest 
possible transportation costs to all importing countries. On 
the basis of these facts the future should see the growth of a 
great smelting industry in Newfoundland. 


The Wabana iron deposit on Bell Island, 
Conception Bay, is the largest known indi- 
vidual deposit of high grade iron ore in the. 
world. Reservesare conservatively estimated 
at three (3) billion tons. Annual produc- 
tion in recent years has considerably ex- 
ceeded a million tons, which has been loaded 
direct to steamers and shipped, in greater 
part, to Germany, Great Britain, United 
States, and to the steel furnaces of Cape 


Breton. 
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; Ditdesd he of preferred s 
Record— 
Pref 


— 


+ Cash Resources Put 
mpany in Favorable 
Position 


$4.51 


Lessened 
low tile, and concrete bloc 
flected 


Lessened Railway Activity 
Limits Sale of 
Products 


Activities of Canadian Bronze 
Co. have been affected by the de- 
cline activity. The com- 


in 
pany es the railways in Can- 
Bie’ thir maler Porton af] 


their major portion of 

their replacement needs in bearings 

soulendiae seesehes to Jett ie cn 

reco $s an 

indication of the Jower demand for 
products of Canadian Bronze. 

Marked economies in operation 

have been effected but earnings fell 

off to an extent where dividends 


half in December, 1931. The 
present payment is at an annual 
rate of $1.25 a share. 

Increased activity on the rail- 
roads will find reflection in opera- 
tions of the company, a = 
eee mam in metal marke 
should have a favorable bearing on 


tories. 
Capitalization— Authorized Outstanding 
Pref. ~ cum. $1,500,000 $720,000 


Par $100. 
Common ..... 100,000shs. 80,000 shs. 
R. D. v. 
Dividend — pg . 
- per annum, payable 
A og May, Aug. and Nov. 1. 


Common—$1.25 per share per annum, 
payable ly same as preferred. Re- 
duced Ze to — with dividend of 


CANADIAN BRONZE How Motor Industry Slumped in 1931-32 
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Production 1931 was at lowest level in many years. Seasonal upturn 


is now reported, 


DOMINION TAR 


Complete New Phenol Plant 
at Toronto Last 
Year 


A feature of Dominion Tar and 
Chemical Co.’s operations last year 
was the completion of a new Phenol 
manufacturing plant in Toronto. 
Operation of this unit will mark 
the first commercial production of 
Phenol in Canada and a substantial 
portion of output has been con- 


*|itracted for, while little difficulty 


is antieipated in marketing the 


x balance. 


Creosoting activities of Dominion 
Tar has been affected by the 'cur- 
tailment in railway construction. 


*|In the past the company has sup- 


‘striction of branc 


1930 
H L 


%19 57 31% 94 39 
102 111 1208 111 109 


1929 
H L 


36 
Preferred 110 


-Cooksville Co. 
demand for brick, ho!- 


iated earning power 
of the Coo e Co., though the 
diversification of production has 
—s factor in counterbalancing 


The company carries on opera- 
tions through its own plant that 
of the Inter-Provincial Brick Co. 


Authorized Outstanding 
$400,000 $400,000 


100, 
«seee 1,600,000 sh. 1,600,000 sh. 


Debt— 

mortgage 6 per cent bonds, 1949. All 
‘as collateral against lean from 
of Montreal and directors of com- 
Outstanding $1,000,000. 


Record— ‘ 
rred—7 per cent per annum, cumu- 
from Sept. 1, 1920, payable quar- 
, Mar., June, Sept. and Dec. 15. 
Sauna une copay ck ieee cane 
regu at same rate 
thereafter. 


Common—None paid. 

Officers and Directors— 

Officers —C. G. Greenshields, K.C., 
2d Col. Renouf, 


a. EBM. .; Wm. 
sec.-treas, - 

D . G. Greenshields, K.C., Col. 

. M. Renouf, J. N. Greenshields, K.C., 

Milton, L. Hersey, H. W. Beauclerk, 


Earn. per Share and Dividend Record: 
Yr. Ended Dec. 31. 
29 1928 
33 $61.27 


1930 19 
Pref.: Earn.¢ $21.74 $48 
Paid ...... 4.00 4.00 4.00 
Com.: Earn.f 38.69 10.88 \ 11.07 
?Before providing for arrears in preferred 
dividends but in the case of common earn- 


ings, after deducting 7 per cent dividends | 
on preferred stock in each year. 
Record— 


1931 1930 1929 
cw a2-a S 
eee ee 45 204 


63 


Pref. ..c00 oe ee 8 85 


INTERPROVINCIAL BRICK 
(Controlled by the Cooksville Co.) 
talization— | Authorized Outstanding 
Class “A” Pref. 


o $147,900 
$1,000,000 
Class “B” Pref. $300,000 
Par $100. 
Common, n.p.v.f .. 10,000sh. 10,000 shs. 
{Majority-held by the Cooksville Co. 
Record— 


Dividends were paid 2 per cent quarterly | 

from 1926 up to Jan., 1928, on Class ‘‘A,” 
-_ up to Jan., 1926, on Class “B.”” Noth- 
ng 


Directors— 
G. Greenshields, K.C., pres. ; | 
Col. E. M. Renouf, vice-pres.; W. Taylor, 
sec.-treas. ss 
Directors —C. G. Greenshields, K.C., 
i mouf, J. N. Greenshields, 


FINDS DEMAND 
IS IMPROVING 
(Continued from page 16) | 
trucks (which classification in- 
cludes buses and taxicabs as well 
as chassis), fell off from 27,506 to 
17,120, or 86 per cent. In total 
ph sical volume, operations of the 
Cieaey during 1931 at 80,189 


¢-| units are therefore indicated as 


having been at about 54 per cent 
of 154,192 units made in the previ- 
ous year, and at less than 30 per 


-| cent of 1929 operations. 


Earned 
oti 


j 2.00 . 
_ “Declared payable Feb. 1, 1930. 


s * Clarke, Howe, Waters 
& Knight 
An ent was made in Sep- 
tember, 1931, by Clark, Howe, Wat- 
ers and Knight Bros. G. T. Clark- 
gon was appointed custodian. 
company, aoe. - se, 
Was engaged in the production o 
and in the Gcentarture of 


ha wood, interior trim, and floor- 


j are located at Burks Falls 
at Canoe Lake, Ontario. 
Authorized Outstanding 
eum. ...++ $500,000 $300,800 


reserved for the 
hares, 


erred—None at present. Entitled 
le quar- 
nd Dec, 1. 


Dollar value of sales for the in- 
dustry are not yet available for 
the year just closed but figures of 
automobile financing give a reas- 
onably accurate picture of the 
trend for comparative purposes, 
and these are conveyod in the fol- 
lowing table: 


Financing of New Autos 
(000 omitted) 
1930 
g 
4,113 
1,514 
2,739 
4,225 
5,018 
4,625 
2,903 
2,004 
1,755 
1,289 
817 


27,997 *19,068 


1931 


909 

921 
1,890 
3,376 
3,440 
2,445 
2,102 
1,418 


1929 
$ 

TaN. covesee 1,365 

Febs cecsess 

Mar. coovee 

Apr. Beecee 

May eeeeee 

June eeecee 

July sesesce 

AUS. eevee 

Sept. os+- 

Oct. seve 

Nove cesses 


1,239 
1,323 


‘otal 
*11 months only. 
Outlook Improves 


The outlook for the present 
year’s business is for some im- 
provement, due largely to the fact 
that replacement buying has al- 
ready been postponed far beyond 
the average term, while most deal- 
ers are carrying considerably re- 
duced inventories, probably lower 
than for many years. These fac- 


d 
tors, combined with the greater at- 


tractions being offered by manu- 
facturers in the way of mechanical 
advancements even on the lowest 


| priced cars, and the possibilities 


for expansion of the Empire export 
market, would seem to augur bet- 


*! ter for the production end of the 


business during 1931. 


ks, is re-| di 


plied the railways with a large por- 

tion of their creosoted ties and 

though a certain amount of main- 

tenance work is going forward, re- 

line programmes 

has found reflection in activities of 
Dominion Tar. 

Dominion-wide Chain 
The company has plants located 


at Strategic points from the Atlan- | 


tic to the Pacific Ocean and since 
its formation has been engaged in 
improvi its operating facilities 
and welding together more closely 
its constituent organizations. New 
ivisions have been anaugurated to 
utilize various chemical by-products 
of tar, a policy which has met with 
satisfactory results. 


Capitalization— Authorized Outstanding 
Preferred $7,500,000 $5,035,000 


*300,000 sh. 272,000 sh. 
No par value. 


*27,500 common shares including 684 
shares held by trustee, are reserved for 
the exercising of the purchase rights at- 
tached to the debentures. In addition 684 
shares are held by trustees for debenture 
holders. 

Funded 


Debt— 
Sinking fund gold debs. 6 per cent series 
“A,” due 1949, outstanding $4,000,000; 
series “B,” 6 per cent, due 1949, outstand- 
ing $1,500,000. 
Dividend Record— 

Preferred—6} per cent per annum, pay- 
able quarterly on Feb., May, Aug. and 
Nov. 1. Initial reas of $1.62} paid 
on May 1, 1929. Paid regularly since. 


re— 
Officers—Lionel O. P. Walsh, pres. ; 
R. V. Look, vice-pres.; D. S. Thomas, 
sec.-treas. 
Directors—Sir H. S. Holt, R. D. Bell, 
E. G. Jackson, R. V. Look, L. O. P. 
Walsh, D. S. Thomas, Montreal; J. H. 
Gundy, Toronto; A. E. Whitmore, Regina ; 
Andrew Holt, London, Eng. 
Times Debenture Interest Earned: 
Year End. Dec. 31: 1930 
Before depreciation 5.87 
After depreciation ........ 4.13 


{Based on full year’s debenture interest, 
$240,000. 
Earnings per Share and Dividend Record: 
Preferred: Earned $15.72 $18.39 
Me <p nobubeube coke heb 6.50 6.50 
Common: farned 1.70 2.34 
None paid. 
Market Record— 
seg” 


1929 
$6.47 
34.87 


1929 
a a 
9% 34 17 
88h 913 85 


1930 


H 2 
Com. 14 5 23 
Pref. .... 123 120 97 


NIAGARA WIRE 
Decline in Newsprint In- 


dustry Affects 
Activity 


The fortunes of the newsprint | 


industry have found reflection in 
operations of Niagara Wire and 
Weaving Co., engaged in the manu- 
facture of fine mesh screens, which 
constitute an essential part of the 
Froudrinier paper machinery. 
Newsprint mills have been work- 
ing at a léw rate of capacity and 
the demand for products of Niagara 
Wire has fallen off. That earnings 
have been affected was indicated 
in a reduction in dividend payments 
on the common stock from $1.50 to 
$1 on an annual basis. 
Capitalization— Authorized Outstanding 
22,000 shs, 
40,000 shs. 


#22,000 shares received for conversion of 
preferred shares. ° 

Funded 
None. 

Dividend Record— 
Preference — $3 per annum, cumulative 
from Apr. 1, 1929, payable quarterly, 
Jan., Apr., July and Oct. 1. Initial divi- 
dend paid July 2, 1929, and regularly 
since. 
Common—$1 per share per annum, pay- 
able quarterly, Jan., Apr., July and 
Oct. 1. Rate reduced from $1.50 to $1 
per annum Jan. 2, 1932. 

Officers and Directors— 

Officers—Hamilton Lindsay, chm., of 
board; E. J. Buell, pres. and man. dir.; 
W. K. Hubbs, sec.; J. G. Hallworth, 
asst. sec. 

Directors — Hamilton Lindsay, A. F. 
Crossman, Cleveland, Ohio; Hon. Henry 
Cockshutt, Brantford, Ont.; G. M. M. 
Edwards, Ottawa; E. J. Buell, Niagara 
Falls, Ont.; F. E. Meredith, K.C., d. 
Colin Kemp, Montreal. 

Earnings per Share and Div. Record: 
Years End, March 31 


jun 


1931 1930 

Preference: Earned ... $5.86 $7.45 

Paid 3.00 

Common: Earned 2.45 

Pai 1.00 
Market Record— 

1931 1930 1929 

H L H L H L 

13 10 21 17 28 18 

. 36 32 45 35 47 385 

Central Plan for Port 
The busy season for the indoor 


"| staffs of the Harbor Commisison of 


Montreal has begun, the special fea- 
ture this year being the working out 
of a central plan for the whole port. 
It is pointed out that in the past addi- 
tions have been made piecemeal and 
as necessity required; that the har- 
bor has now grown to dimensions that 
call for a co-ordinating plan of the 
whole extensive works, and the engi- 
neering staffs are now taking this 
problem in hand. 


Report on Petroleum Research 

The Research Council of Alberta in 
session in Edmonton recently received 
reports on some of the main lines of 
research into production of petroleum 
products from Alberta natural re- 
sources. The work is that carried on 
by Dr. E. H. Boomer of the depart- 
ment of chemistry at the University 
of Alberta and includes extraction of 
gasoline from the McMurray tar 
sands, oil from Alberta coal and ben- 
zine from natural gas. 


ANGLIN-NORCROSS 


Capital Revamped and Cash 
Distributed to Common 
Shareholders 


Anglin-Norcross Ltd. has been 
responsible for the construction of 
many of the larger buildings in the 
Dominion. Though the slump in 
building has affected the company, 
it continues to maintain operations 
on a fairly satisfactory basis. 

Toward the end of last year the 

| directors announced a change in the 
capital set-up, whereby all of the 
preferred stock was retired and a 
distribution of cash surplus was 
effected among the common share- 
holders, who also received stock in 
the new company. 
Capitalization— 

Preferred 7% .. 

Par $100, 

Common 

N.p.v. 


Dividend Record— 
Preferred—7 per cent per annum, pay- 
able semi-annually, Mar. and Sept. 15. 
Common—$2 per share per annum, pay- 
able Mar. and Sept. 15. An initial divi- 
dend of $1 was paid Sept. 16, 1929. 
| Officers and Directors— 
J. P. Anglin, pres.; H. J. Gross, vice- 
pres. and treas.; C. D. Harrington, vice- 
pres. and mgr.; G. A. Lowles, sec.; L. L. 
Evans, pur. agent; W. S. Leslie, A. O. 
Dawson, A. H. Vipond, Westmount; G. 
W. Birks, Montreal. 
Earnings per Share and Dividend Record: 
Year End. Feb. 28: = 1930 


3 
73.89 
7.00 


31,81 
2.00 


++ $1,000,000 
10,000 shs. 


$312,000 
6,560 shs. 


'Has Developed Good Busi- 
ness During Period of 
Depression 


| Kelvinator of Canada manufac- 
‘tures Kelvinator and Niser electric 
perpen units at its plant: at 
London, 


the 
holds exclusive rights on manufac- 
ture in Canada under the Kelvina- 
tor and Niser patents owned by the 
parent company. ‘Kelvinator units 
are used for doméstic and commer- 
cia? refrigeration and Niser units 
are used by the ice cream trade. 

| The company is also selling 
|'Bosch and Stromberg Carlson 
| radios. It is controlled by Kelvina- 
tor Corp of Detroit and it has a 
subsidiary, Kelvinator, Ltd., Lon- 
don, England, which has been dis- 
|tributing its products in the Brit- 
‘ish Isles. The company has been 


etal a considerable degree 6éf| 


success in its operations during the 


| last two years of depression. 
Capitalization— j§ Authorized Outstanding 
$800,000 $663,000 
Common 100,000 sh. 100,000 sh. 
No par value. 


Funded Debt— 
None. 

Dividend Record— 
Preferred—7 per cent per annum cumula- 
tive, guaranteed, payable quarterly, Feb., 
May, Aug. and Nov. 15. 

Dividends at the rate of 7 per cent per 
annum have been paid regularly since 
initial payment May 15, 1926. Payments 
| thereafter including quarterly payment of 
Aug. 15, 1927, were paid by the parent 
company Kelvinator Corp., Detroit, under 
its guarantee. Company paid its own 
dividend for the fiscal-year Nov. 15, 1930 
| to Aug. 15, 1931, Dividend due Nov. 15, 
1931, paid by parent company. 
Common—None paid. 
| Officers and Directors— 

Officers—George W. Mason, pres.; H. 
| A. Lewis, vice-pres. and treas.; F. S. Mc- 
| Neal, gen. mgr.: Merlin Wiley, sec.; De- 
| troit, Mich.; G. V. Egan, asst. sec. ; How- 

ard Gray, asst. treas. 
Directors—A. E. Ames, chm. of board ; 

. B. McNaught, Toronto, Ont.; A. T. 
Little, F. S. McNeal, London, Ont.; D. O. 

Bull, Brampton, Ont.; A. H. Goss, H. A. 
Lewis, G. W. Mason, Merlin Wiley, De- 
troit. 
Earnings per Share—Year wes. Sayt, 
1931 


$0.86 
1930 


30— 


Common: Earned 
Market Reecord— 
1931 
L 


H 2 
oot 73 


NAT. SEWER PIPE 


Presents Satisfactory State- 
ment for Past 
Year 


National Sewer Pipe Co. manu- 


cluding sewer pipe, tiles and elec- 
trical and telephone conduits. Sales 
dropped off during 1931 but a 
strong liquid position was main- 
tained. Improved production meth- 
ods and manufacture and sale of 
additional products are the com- 
pany’s chief hope for maintained 


earnings for 1932. 
Capitalization— Authorized Outstanding 
Class “A” cum. .. 28,937 shs. 
100,000 shs. 


58,193 shs. 


factures vitrified clay products, in- 


Common 

Dividend Record— 
Class “A”—$2.40 per annum, cumula- 
tive, payable Mar., June, Sept. and Dec. 
15. Paid regularly since June, 1929. 
Common—Present rate $2 per annum, 
payable Mar., June, Sept. and Dec, 15. 
Initial dividend of $2 for fiscal year 1929 
paid Dec., 1929; quarterly dividend paid 
regularly since. 

Officers and Directors—~ 

Officere—Hon. H. Cockshutt, LL.D., 
chm. of board; R. H, New, pres. and gen. 
mgr.; J. R. L. Starr, K.C., vice-pres. and 
gen. counsel; C. H. Wallace, gen. sales 
mgr.; H. F. Dingledine, cer. eng., prod. 
mgr. ; N. Lown, sec. 

Directors—Hon, H. Cockshutt, LL.D., 
Brantford, Ont.; R. H. New, J. R. L. 
Starr, K.C., C. H. Wallace, H. F. Dingle- 
dine, cer, eng., F. J. Coombs, H. A. Hall, 
Toronto. 

Earnings per Share and Dividend Record: 
Yr. End. Oct. 31: 1981 1930 1929 

: Earned $6.19 $7.23 
id 2.40 2.40 
Common: Earned . 2.04 
Paid 2.00 


+Declared and paid after the close of the 
1929 fiscal year, but covering operations 
to Oct. 31, 1929. Deduction included in 
the 1930 income and surplus account, 


Authorized Outstanding | 


| W. D. BEATH & SON 


Total Output Lower for 1931 
— Operating Economies 
Made 


W. D. Beath & Sons, manufac- 
turers of steel containers of various 
kinds, grain and dump truck bodies, 
steel barrels, drums, coriveyors, 
tanks, pumps and service station 
equipment, decided in June to defer 
payment of dividends on class “A” 
shares until the results from 1931 
operations were more clearly 
defined. : 

While the total output is believed 
to have fallen in line with general 
business conditions, the company is 
understood to have reduce aoe 
ating expenses considerably and to 
have eliminated capital expendi- 
tures. This policy will be followed 


until business revives. 

Capitalization— Authorized Outstanding 
Class “A” 150,000 sha. 100,000 shs. 
Class ““B” 75,000 shs. 50,000 shs. 

No par value. 

Dividend Record— 

Class “A"—None at present. Entitled to 
$1.60 per share per annum, cumulative, 
payable Jan. 1 and July 1. 

Interest in lieu of dividend for period 
Jan. 1, 1929, to March 31, 1929, paid 
July 1, 1929. 

Initial dividend of 40c. per share paid 
July 1, 1929. Dividend of 80c. paid Jan 
2, 1930, and July 1, 19380. Reduced to 
20c. Jan. 1, 1931; dividend due July 1, 
1931, passed. 

Class “B’’—-None paid to date. 

Officers and Directors— 

Officers—L.. B. Beath, pres. & chm. 
of board; T. H. Beath, vice-pres.; O. A. 
Lefrancois, sec.-treas. 
Directors—L. B. Beath, T. H. Beath, 
QO. A. Lefrancois, T. T. Ritchie, Toronto; 
J. Playfair, Midland, Ont.; Noah A. 
Timmins, A. K. Cameron, Montreal, 
Earnings per Share and Div. Record: 
Years End. Dec. 31; 


November Pig Iron 
Went up 24 P. ¢. 


Production of pig iron out- 

t in Canada during Novem- 

r at 14,292 long tons showed 
an increase of almost 24 per 
cent over the 11,562 tons of 
October. This was due to an 
output of 6,537 tons of foun- 
dry iron as against none at 
all in October. Basic iron out- 
put dropped from 11,562 long 
tons in October to 7,755 tons 
in November. 

Cumulative production of 
pig iron for 11 months of 
1931 to November 30 was 
406,176 tons as against 709,- 
155 tons in 11 months of 1930. 
The output of 1931 inchided 
806,157 tons of basic iron, 
72,723 tons of foundry iron 
and 27,296 tons of malleable 
iron. Production of ferro 
alloys in Canada in Novem- 
ber: was 1,911 tons and in 
October 1,812 tons. Most of 
the November output con- 
sisted of ferro-manganese 
and the remainder of ferro- 
silicon. 


DUFFERIN PAVING 


Strong Position in Industry— 
Municipal Road Programs 
May be Lower 


Although Dufferin Paving & 
Crushed Stone hag been able to pay 
and earn dividends on its first and 


3s | second deferred stocks since its in- 


Paid nil nil 
¢ Before taking participating feature into 
consideration. 
* After taking participating feature into 
consideration. 
tIn addition interest in lieu of dividends 
was paid on class “A” shares for these 
months from Jan. 1, 1929, to Mar. 31, 1929. 
§ Calculated after allowing for a full 
year’s dividend of $1.60 per share on 100,000 
shares of class “‘A.” 
Market Record— 
a 


H 
Class “A” 12 6 


STANDARD PAVING 


Carefully Conserving Re- 
sources—Business Fair for 
Depression Year 


Standard Paying & Materials, 


1929 
H L 
274 20 


1930 
223 14 


| which operates through its subsidi- 


ary companies as street and high- 
way paving contractors and sup- 
pliers of sand and gravel for all 
types of buildings and construc- 
tion work throughout Ontario, Que- 
bec and New York state, deferred 
its common dividend in July until 
such time as the directors would be 
able to estimate the season’s earn- 
ings more definitely. 

The fiscal year ends on March 31 
and the directors will meet shortly 
to consider the question of divi- 


n, Ont., for Canadian con-|dends, While beforehand their ac- 
sumption and export throughout | tion cannot be predicted, it is under- 


ritish Empire. The company | stood that the company has main- 


tained its liquid position. .During 
1931 the resources have been care- 
fully conserved and sufficient econ- 
omies put into operation to put the 
company in an — condi- 
tion to accept any new business of- 

| fered. In view of the general char- 

| acter of the year, the experience of 
the company is not considered 
| unsatisfactory. 

Capitalization— 
Preferred .... 

Par $100. 
Common 
No par value. 
| Funded Debt— 
None. 

Dividend Record— 
Preferred—7 per cent per annum, pay- 
able quarterly, Feb., May, Aug. and 
Nov. 15. Initial dividend of 1% per cent 
paid May 15, 1929, and quarterly since. 
Common—Dejferred Aug. 15, 1931, and 
since. 

Officers and Directors— | 
Officers—John E. Russell, pres.; John | 
Gleeson, vice-pres. and chm. of board; | 
J. F. M. Stewart, vice-pres.; N. C. Ship- | 
man, sec.-treas., Ottawa. | 
Directors—John Gleason, Gordon C. Ed- | 
wards, M.P.; John Foley, Ottawa; John 
E. Russell, J. F. M. Stewart, G. G. Robin- 
son, W. B. Milner, E. T. Davis, H. B. | 
Smith, E. W. Wright, K.C., J. J. Jen-| 
nings, K.C., Toronto; J. F. Driscoll, | 
Buffalo, N.Y. | 

Earnings per ‘Share and Div. Record: ~~ 


1931 
: Earned ..ccee2 $21.96 
7 


eeece 2.03 

PONE cccccccseece eee 2.00 
Market Record— 
1930 1929 
I H L 


1981 
H L 2 

Com. 16% 2% 26% 18% 39 21 

9 78 100 85 


Pref. 80 55 


CONSOLIDATED SAND AND GRAVEL 
(Controlled by Standard Paving & 
Mate ) 

Authorized Outstanding 

$1,200,000 $1,082,200 
Par $100. 


Com., n.p.v. .. %100,000shs. 70,000 shs. 
* Balance reserved for conversion of pref- 
erence stock. 
All the outstanding common stock is held 
by the parent company. 
Fanded Debt— 
None. 
Dividend Record— 
Preferred—7 per cent per annum, cumu- 
lative, payable Feb., May, Aug. and Nov. 
15. Initial dividend paid Aug. 15, 1928. 
Officers and Directors— 
Officers—John E. Russell, pres.; G. G. | 
Thom 
| 


$1,500,000 | $1,427,500 
200,000 shs. 104,872 shs. 


Capitalization— 
Preferred .... 


Robinson, gen. megr.; F. W. pson 
asst. gen. mgr.; A. M. Harnwell, sec. 
Directors—J. F. M. Stewart, John E. Rus- 
sell, G. G. Robinson, F. W. Thompson, 
W. I. Newmarch, E. T. Davis, Toronto; 
J. Gleeson, Ottawa. 
Market Record — 
tO 1929 


1931 
H U IL, H L 
Pref. 80 50 87 80 99 80 


STARR MFG. CO. | 


Operating Under Receiver 
Company Earned $14,495 
for Bond Interest 


The Starr Mfg. Co. of Dartmouth, | 
N.S., reported operations for the | 
first nine months of 1931 as result- | 
ing in $14,495 being available for | 
bond interest. : 

The company is operating under | 
a receiver at present and the profits | 
shown were somewhat increased, 
it is understood, by sale of skates | 
in the peak months of October, No- | 
vember and December. | 

Business in bolts, nuts and vari. | 
ous specialties has been somewhat 
lower than expected. 


Capitalization— Authorized Outstanding 
6,500 shs. 6,470 shs. 


n.Dp.v. 

Funded Debt— 
Ist mortgage 6% bonds, due 1948, out- | 
standing, $300,000. 

General mortgage 614% bonds, due 1943, 
outstanding $125,000. 

Officers and Directors— 

Officers—Lieut.-CoL. R. B. Simmonds, 
pres.; Thomas Notting, K.C., vice-pres. ; 
W. L. Davies, gen. mgr. and 
Urquhart, supt. 


Thomas Notting,.K.C., J. G. Farquhar, 
Cc. J. Burchell, K.C., H. Goudge, A. F. 
Mackintosh, all of Dartmouth, N.S., and 
H. R. Bain, Toronto, 


Authorized Qutstanding | M 


corporation in 1929 under the pres- 
ent name, the position is somewhat 
clouded for the moment by the 
necessity facing all municipalities 
to economize and to reduce road 


building programmes. On the other 

hand most projects designed to aid 

employment include ro 

he company, however, does a 
general contracting crushed stone 
business as well as paving. Its last 
statement showed a strong position 
in the industry. 

Capitalization— Authorized Outstanding 
Ist. Pref. cum. .. $2,000,000 $1,858,600 
2nd Pref., non- 

My’ sovacoeds « 1,250,000 1,250,000 

+ 170,000 shs. 60,000 shs. 

*105,758 shares held for conversion of Ist 
and 2nd preferred stocks, 

Dividend Record— 

First Preference—7 per cent per annum, 
payable quarterly, Jan., April, July and 
Oct. 1. Cumulative from March 1, 1929. 
Initial dividend of $2.33 for 4 months’ 
period paid July 1, 1929, Paid regularly 
Fince, 
Second Preference—6 per cent per annum, 
non-cumulative, payable on same dates as 
first pref. or at discretion of directors. 
Initial dividend of 5 per cent for 10 
onths’ period from March 1, 1929, paid 
an. 2, 1930 and regularly since. 
Common—None paid. 
Officers and Directors— : 
Officers—J. Franceschini, pres. and 
man. dir.; L. Franceschini, vice-pres. ; 
H. H: Salmon, sec.-treas. 
Directors—J, Franceschini, L. 
, H. H. Salmon, J. H. Ratcliffe, R. 
ae ae an. ‘oronto; C. 
ohnston, Oa » Ont.; B. Spencer, 
K.C., Welland, Ont. 
Earn. per Share and Div. Record: 
Year End. Dec. 31. 
1930 


id 
Common: Earned ... 
None paid, 
*After allowing for full year’s dividends 
OM pAfter allowing’ f full dividends 
lowing for full year’s 
on both classes of peeterenen 


1931 _ 1929 


8 25 8 15 
99 #70 112 88 


EASTERN STEEL 


Maintains Strong Liquid 
Position — Retires More 
Preferred Stock 


Eastern Steel Products, manu- 
factures of fire proof building ma- 
terials and ready made buildings, is 
reported to have earned $10, in 
the year ending Nov. 30, 1931, after 
allowing for depreciation, income 
taxes, and all other changes includ- 
ing preferred dividends of $30,200. 
During the year 500 shares of the 
outstanding 7 per cent cumulative 
preferred were retired. _ 

The commion stock-dividend is still 
being maintained on the basis of $1 
a share but the bonus of $1 a.share 
which was declared in the previous 

ear has been omitted this year. 
italization— |§ Authorized Outstanding 

Prior pref. soe $750,000 $402,100 


Par $100. 
Com., n.p.v. .. 100,000shs. 58,000 shs 
Record— 


Dividend 
Preferred—7 per cent cumulative, per; 
a 


able Jan., April, July and Oct. 1. 
regularly since issue. 

Common—Dividends of $1 per share for 
1928 fiseal year and $1 per share for 
1929 fiscal year were paid Jan. 15, 1930. 


An interim dividend of 50 cents per share 
was paid July 1, 1930, and a similar 


amount paid as a dividend, plus a bonus |. 


of $1 per share, on Jan. 2, 1931. 
Directors— 


Officers and 

Officers—J. Playfair, pres.; A. K. 
Cameron, vice-pres, and gen. mgr. ; &. G. 
McMillan, sec. 

Directors—A. K. Cameron, F. M. Ross, 
Montreal; J. Playfair, D. L. White, Mid- 
land, Ont.; H. A. Greene, L. B. Beath, 
E. G. McMillan, Toronto. 

Earnings per and Div. Record: 

Years end. Nov. a 


00 per share were declared 
payable Jan. 2, 1931, out of the 1930 ac-” 
cumulated surplus. 


t loans outstanding, earn- 
per share would equal $1.94. 


Com. 53 
Pref. 100 97 «6101 


DODGE MFG. CO. 


Demand Reduced But Re- 
placement Business 
Continues 


100 


Manufacturers of —— trans- 
mission machinery, ating and 
conveying equipment and materials 
handling opens, Dodge Manu- 
facturin -» experienced a de- 
creased demand during 1931 but a 
fair amount of replacement busi- 
ness was 

Dividends on the class A cumula- 


tive preferred stock were passed 
but it is 


year which ends Jan 


A 
Class “A” pref. .. 30,000shs, 18,000 shs. 
Ces “B” com. .. 60,000 shs. 24,000 shs. 


D.¥. 
30,000 common shares have been reserved 
preferred. 


itial dividend 1, 1929, and 
regularly to Feb. 1, 1931; passed May, 1 


January 23, 1932, 


FROST STEEL & 
WIRE 


Business Was Affected in 
1931 by Agricultural 
Depression 


Frost Steel & Wire Co. manufac- 
tures wires and iron fencing and 
specialized metal products, includ. 
ing playground equipment. The 
wire and galvanizing mill of the 
company at Hamilton can manu- 
facture 20,000 tons yearly, equal to 
1,000,000 rods of wire one, 

The depression in agricultural 
communities has somewhat affected 
the company’s revenue and pros- 
pects are therefore linked up to a 
considerable extent with improve- 
ment in the farm position. 


Capitalization— |§ Authorized Outstanding 
1st pref. 7% ies 856,000 


30,000 shs. 30,000 sha, 
Dividend 


First and Class “A” Preferred—7 per 
cent cumulative, payable Feb., May, Aug. 
and Nov. 1. Initial dividend paid A 


Class “A,” due Feb. 1, 1932, passed. 
¢Common—None paid. 

Officers—Alex. L. Page, pres. and gen. 
mgr.; D’Arcy Martin, vice-pres.; R. W. 
Frost, vice-pres.; C. A. Smith, sec.-treas, 

Directors—Alex. L. Page, D’Arcy Mar- 
tin, C. A. Smith, C. A. P. Powis, R. W. 
Doeri: n, R. W. Frost, Ham- 


Common, n.p.v. 


ng, C. C. Mori d 
ilton, Ont.; Hon. Richard Harcourt, Wel- 


* land, Ont; F. J. Coombs, Toronto. 
Earnings per Share and Div. Records 
Years End. Oct. 31: 
- *1920 


1981 
$19.04 $19.72 
7.00 3.50 


25.02 
7.86 
3.50 
2.86 


None paid. 
*Earnings for 1929 based on net profit, 


§ 
a 


ia 


$193,960, on the basis of the present capital. . 


ization. 


EASY WASHING 
Results in 1931 Disappoint- 


ing—Enters 1932 With 
Improved Product 


Sales in 1931 by Easy Washing 
Machine Co. were somewhat disap- 
pointing in line with the general re- 
cession in business. However, a 
new improved machine has been 
brought out and the reception to 
date is so encouraging that it is 
hoped it will be a factor in secur- 


i increasing business during ‘ 
ne " 


eer Authorized Outstanding 
+» CUM. cesses $600,000 $397,500 


1928 
=e 
254 
50 1% 
preferred» 


§ Preferred dividend at the rate of 7 per 
dates of issuance. 


1980 
$1.76 


1929 

$7.40 
7.00 
0.41 


cent paid from 
Market Record— 


Vertical Lift Bridges No.’s 20 and 21 Welland Ship Canal. 


HAMILTON 
BRIDGE — 
COMPANY 


LIMITED 


Engineers, Manufacturers and Erectors 
STEEL RAILWAY BRIDGES 
STEEL HIGHWAY BRIDGES 

STEEL STRUCTURES OF EVERY DESCRIPTION 


Head Office: HAMILTON, CANADA 


sake On ym x5 PM Plans: HAMILTON TORONTO. -—- VANCOUVER A 


4 
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fee e ee 


eee 


r But Cash Con 
by Economies and 


sernevidend Reduction 


of the many prod 
by Beaty 
bstantially lower 


1930, operating. expenses 


» been considerably reduced anc 


satisf; 


r to conserve cash the 
its dividend on 


by - Authorized. 
eevee $4,000,000 
700,000 


Merger of Eleven Compan- 
ies ye Voluntary 


Sound Principles Sir 


Here is a book on the fund 
written from the Canadian sts 
It deals with stocks; how to 
judge their value; how to bu 
stock brokers, etc. “ 

It deals with bonds; what they 
judged; how to buy them; hc 
It discusses problems of differ 
and what they should choose. 
There is also valuable info 
terms, table of stocks, yields, t 
Stock exchange commission rat 


THE FINANCIAL POST, 
153 University Ave., 
Toronto, 


Please enter my name to recei 
C) How to Invest for 
Enclosed is Su cctcacbancauves 


Name Pereaeeeeeeeesteeeeeegeeere” 
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i Lower But Cash Con- 
rved by Economies and 
Dividend Reduction 


ness Was Affected in 
1981 by Agricultural 


Depression ; ‘Though sales of the many prod- 
ost Steel & Wire Co. manufac- is manufactured = Bea ros. 
| wires and iron ‘their main factories at Fergus, 
alized metal products, includ. at., have been substantially lower 
play; in 1930, operating. expenses 


sve been considerably reduced and 
allections have remained satisfac- 


re 20,000 tons yearly, equal 
000 fi - order to conserve cash the 
» depression in pany reduced its dividend on 
wunities has somewhat affected he “A” stock until conditions im- 
ompany’s revenue and pros- @ dropping “B” dividends en- 
are ore ely for a period. Improved oe 
erable extent with improve- s are sapetton as now being 
in the farm position. ed by the company. 
Authorized Outstanding . Authorized . Outstanding 

1% _ $1,000,000 856,000 . pref. eeoee $4,000,000 $1,250,000 
+ i. 600,000 600,000 ei eeeee 700,000 . 669,600 
ir le : 

'. f e' “a” Com. 100,000 shs. 39,000 shs. 
Vea ee “B” Gom, 100-000'shs. 100.000 she. 
; and Class “A” Pref ~T per f D. v. 

Nov. 1. Initial dividend Aug. es Mrst Preferred—6% per annum cumu- 
29 and : ve, payable Feb., May, Aug. 


regularly since. quarterly 
; “A,” due Feb. 1, 1932, passed. pv. 1. Initial dividend accrued from 
mon—None paid. ; 1, 1929; paid May 1, 1929, and regu- 
ficers—Alex. L. Page, pres. and gen. ly since. 
; D’Arcy Martin, vice-pres.; R. W. 
t, vice-pres.; C. A. Smith, sec.-treas, 
rectors—Alex. L. Page, D’Arcy Mar- 


ing, C. C. Morin, R. W. Frost, Ham- 


2 Preferred — 7% per annum 
itive, payable half yearly at Jan. 1 

July 1. Paid regularly. 
a “A” Common—Present rate $1 
er share er annum payable Feb., May, 














oon ten = eee Wel- a a Initial dividend of 50 
gn per Share and Div. Record: 
ars End. Oct. 31: : 
ref.: Earn. si9.06 Gets 
id eeeeee 7.00 3.50 
. Class “As 
rned } 25.02 
om 7.86 
: seseed 
afeas for 1930 1929 
0, on the basis of 49.78 $58.81 
. Earnings on the Class “A” pref. f= Paid feaeee ceases 6.00 6.00 | Di 
mmon stocks - 4.14 82.15 108.59 
38 ao peat . : a 
_— eeeeteerere 
provisions 
vd and common 
Record— 
‘1981 
x L L Hq 
8 5&6 
96% 85 98 «= «98 
: . 
ASY WASHING 
F 99, a 
Its in 1931 D 33 18 59 30 
g—Enters 1932 With | -;, 80. 60 92 75 102% 94 
Improved Product _ oo —____ 
ss in 1981 by Easy Washine {| | CANADA PAVING 
re- ; pe 7 
ie in Dasineas. However, aioe of Eleven Compan 
improved machine has ~ ies Makes Voluntary 
ht out and the reception to Assignment 
is 50 that it is ~ 
it will be a Canada one & Supply Corp. 
increasing eed chiefly © aroun 
Border Cities, but has also done 
work in Quebec and the Maritimes. 


‘The company was formed in 1928 
as a result of a merger of 11 com- 
panies and we during the 
_ past year and more ‘have not yet 
_‘pealized expectations. Preferred 
» dividends were earned by a slight 
in in the year ended January 
81, 1931, but payment was passed 
during 1931. | 


& _ 
{ ance muary 18. 


assignment onJa' 

Capitalization— | Authorized Outstanding 
ist Pref. cum. .... $2,000,000 $1,943,800 
2nd Pref. non<cum. 1,250,000 1,249,400 

Par $100. 
Common, n.p.v. .. 170,000 sh. 60,024 sh. 


* -  *Includes 109,514 shares reserved for the 
~ eonversion of the ist and 2nd preferred 





made voluntary 


Record— 
First Preferred—7 per cent per annum, 
June, Sept. and Dec. 1. 
dividend of 1} per cent paid March 
1, 1929, and regularly to and including 
June 1, 1931. None since. 
Second Preferred—6 per cent per annum, 
‘payable as above. None paid to date. 
Common—None paid. ° 
Officers—T, Chick, pres.; L. A. Merlo, 
* J. D. Chick and Leo J. Ryan, vice-pres. ; 
' .#. A. Scarff, C.A., treas.; I. Lam- 
sec. - 
Directors—T. Chick, J. H. Ray, Ford, 
Ont.; Leo J. Ryan, Sandwich, Ont.; D. 
Walkervil ; LW. 


~M 
real; Lt.-Col. 
McGregor, N. A.. McLarty, Wind- 
sor, Ont.; W. C. Braithwaite. 
per Share 


Sound Principles 


stock brokers, etc. 


rectors 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


RIPTION 





Address 
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*| pects over the 
Bea company appear excellent. 
ll, italiza 


CANADIAN DREDGE | SERVICE STATIONS | BRANTFORD ROOF. 


Due to Public Economizing 


Policies Work Reduced— 
Long View Good 


Canadian Dredge and Dock Com- 
pany’s ditectors intend after the 
close of the current fiscal year on 
Jan. 31 to consider the reduction 
of/the common dividend from $3 to 
$2 a share. This action is due to 
economizing policies of private and 
public corporations, causing reduc- 
tion in work totals in 1931. In the 
meantime the dividend is deferred. 

The company was able, it is 
understood, to earn the $2.26 which 
was paid on each share of common 
stock and it has substantial con- 
tracts on its books for work in 
1932. However, economizing poli- 
cies referred to show every pros- 
pect of continuing for some time. 
As the company is engaged in gen- 
eral ing work, the construc- 
tion and improvement of harbors, 
canals, break waters and channel 
facilities and other marine work on 
the Great Lakes, and the St. Law- 
rence River waterway, it depends 
for a considerable part of its busi- 
ness on orders given by the Dom- 
inion Government. 

Canadian Dredge is the leading 
company in its line. It has a good 
working capitat position and pros- 

ong run for the 
Authorized Cutstanding 
$584,300 $84,300 


*150,000 shs. 92,423 shs. 
No par value. 
*Being original authorization of 20,000 
shares less 14,157 shares converted and 
cancelled. 


tion— 


vidend rd— 

Preferred—7 per cent per annum, pay- 
able quarterly, Feb., May, Aug. and Nov. 
1. Initial dividend of 1% per cent paid 
May 1, 1928, and regularly since. 
Common—$3 per annum payable quar- 
terly, Feb., May, Aug. and Nov. 1. Initial 
dividend of 50 cents.and bonus of 25 
cents paid Nov. 1, 1928. Regular quar- 
terly dividend of 75 cents paid Feb. 1, 
1929, and quarterly to Nov. 2, 1931. Pay- 
ment due Feb. 1, 1952, to be omitted. 

Officers and Directors— 

Officers —W. E. Phin, chm. of the 

: D. S. Pratt, pres. and man. dir. ; 
Fr. W. Grant, vice-pres.; T. C. Luke, 
sec.-treas. 

Directors —- W. E. Phin, chm. of the 
board, Hamilton, Ont.; D. S. Pratt, F. W. 
Grant, Midland, Ont.; W. J. Sheppard, 
Waubaushene, Ont.; Maior-Gen. S. C. 
Mewburn, K.C., C.M.G., Hamilton, Ont. ; 
M. Ross, Montreal, Que.: D. I. McLeod, 
J.'E. Russell, Toronto; A. R. Dufresne, 
Perth, Ont.: L. A. Merlo, Windsor, Ont. 

Earnings per Share and Div. Record: 

Year end. Jan. 31: eae 


1981 
5 $453.91 
0 7,00 
4.18 
3.00 


1929 
H 


90 
260 


CAN. MACHINERY 


Prospects for Machine Tools 
in 1932 Remains 
Uncertain 


Engaged in the manufacture of 
wood and iron workings, machine 
tools and specialties, Canada Ma- 
chinery Corp. is largely dependent 
for production on the degree of 
activity in other industries using 
its products. The demand durin 
1930 and 1931 has been low wit 
no.volume of replacement. Pros- 
pects for 1932 are still uncertain. 

talization— § Authorized Outstanding 

Pref. non-cum. 


$ 750,000 $602,450 
Common 1,000,000 960,000 
Par $100. 


Funded Debt— 
lst mtge. 6% bonds due 1940, outstand- 
ing $189,500, 
Dividend Record— 
Preferred—7% 
paid since 1921. ’ 
Common—5% paid in 1920. None since. 
Officers and Directors— 
Officers—T. H. Watson, pres.; G. D. 
Forbes, vice-pres. ; J. G. Gibson, sec.-treas. 
Directors—T. H. Watson, R. O. McCul- 


1929 
$215.95 
7.00 
6.37 
1.50 


L 
33 
162 


eeeeeenee 


non-cumulative. None 


loch, Galt: G. D. Forbes, Hespeler; C. H. | 


Easson, Toronto; G. R. Gray, Sault Ste. 
Marie, Ont. 


Times Bond Interest E 
Year Ended Jan. 31: 
1931 1930 1929 
i Share an viden ord: 
ave. OF 1931 1930 1929 
Pref. : $0.70 $10.72 $12.27 
None paid. 


Com.: Earned® .¢. «..+ 2,34 38.31 
None paid. : 
*Based after deduction of full years’ pre- 
ferred dividend requirements. 
Market Record— 
1930 
H L 


1931 
H L 
6 6 
80 «30 


1929 
H L 
wea ae .. s 
34 84 


Simply Expressed 


Here is a book on the fundamentals of investing 
written from the Canadian standpoint. 

It deals with stocks; how to select them; how to 
judge their value; how to buy them; dealing with 


It deals with bonds; what they are; how they can be 
judged; how to buy them; how to sell them. 

It discusses problems of different types of investors 
and what they should choose. 

There is also valuable information on investment 
terms, table of stocks, yields, table of bond interests, 
stock exchange commission rates, etc. 


Please enter my name to receive: 
C1) How to Invest for Profit—$1.00 a copy 


nclosed ie S$. csiovidiecce 


--in payment. 


NE Co inidttan uetes ined ve eereeee eeeeeeeeeeeees 


CCRT OR ee Oe eee 


THE FINANCIAL POST 


Made Drastic Reductions in 
Expenses—Maintain Finan- 
cial Strength 


Because of the prevailing busi- 
ness conditions and the uncertain 
outlook in the service station field, 
Service Stations has passed divi- 
dends on classes “A” and “B” 
shares of the company. 

Although the products of the nine 
subsidiary companies of Service 
Stations are well diversified, its 
dependence on the oil industry for 
the purchase of service station 
equipment is considerable. In the 
United States, especially, the over 
production of crude oil and the 
er demoralization of prices 
have led to a large decrease in 
capital expenditures for improved 
equipment for service stations. To 
overcome this factor, prices have 
been dropped to a non-profit basis. 

Service Stations directors report 
that in the first half of the year 
drastic reductions were made in 
manufacturing, selling and admin- 
istrative expenses and as a result 
operations have been conducted 
without loss. 

company is featuring, at 
praca, of automatic furnace com- 
ined with a new type of radiation 
which will be marketed in the 
United States. 

The company has no bank loans 
and its passing of dividends indi- 
ca a policy of maintaining its 

| strong current position until the 
enon of the business recession is 
itl ° 
Capitalization— Issued 
Pref. 
pret: (gee par) z+ $3,500,000 $3,261,100 
($100 par) ..... 1,500,000 1,495,000 

Com. “A” (n.p.v.) 800,000 sh. 188,312 sh. 

Com. “B” (n.p.v.) 650,000 sh. 50 000 sh. 

*83,612 shares reserved for conversion of 

preferred. 

nded Deb 


Authorized 


None. 

Dividend Record— 
Preference—6 per cent per annum, cumu- 
lative from Nov. 1, 1928, payable Feb., 
May, August and Nov. 1, 
Preference, Series “A”—6 per cent per 
annum, cumulative from May 1, 1929, 
payable Feb., May, August and Nov. 1. 
Dividend on Classes “A” and “B” passed 
Oct. 1, 1931, and since, 

Officers and Directors— 

Officers—A. L. Elisworth, pres. ; H. W. 
Knight, vice-pres. and treas.; Frank Sut- 
cliffe, vice-pres. ; F. J. Mayo, sec. 

Directors—A. L. Ellsworth, H:~W. 
Knight, H. R. Tudhope, Toronto; Frank 
Sutcliffe, V. Mauck, Conshohocken, Pa. 

per Share and Div. — 
Pref. & Pref. “A’’: 
Earned 


00 | past year is ex 


eee ee ee ee eee ee 


* $1.50 paid Feb. 1 following year. 
t After preferred dividends as shown and 
$6568 deducted in 1929 but paid Feb. 1, 


1931 1930 1929 
H L H L 


H L 
Pref. 90% 45 115 90 #4175 = «6100 
Com., 
cl. ‘A’ 36% 5 54 29 35 


FORD MOTOR CO. 
Expected ‘New Cars ‘Are 


Awaited With Keen 
Interest 


In line with the general experi- 
ence of automobile manufacturing 
companies, Ford Motor Co. of Can- 
— <e re reduction in 

in the sale of passenger cars, 
both for domestic and foreign ac- 
count. As a result the company 
passed its dividend on the class 
“A” and class “B” common stock, 
announcing that the directors “will 
consider the resumption of divi- 
dend payments as soon as condi- 
tions warrant.” . 

The company has maintained a 
very strong liquid position in spite 
of the adverse operating conditions 
in 1931. It is currently reported 
that all the Ford companies will 
soon be making and selling an eight 
cylinder car and an improved four 
cylinder car. The success which has 
attended Ford plans in the past is 
keeping the motor world agog until 
the new cars are out selling. 

Announcement of the motor exec- 
utives indicates expectation of some 
improvement.of business in 1932. 
Capitalization— Authorized Outstanding 

‘A’ n.p.v. 1,900,000 sh. 1,588,960 sh. 


Class ‘B’ n.p.v. 100,000sh. 70,000 sh. 
Funded Debt— 
None. 
Dividend Record— 
Class “A” and “B” dividend passed Dec. 
20, 1931, and since. Last paid 60 cents 
per share June 20, 1931. 
Officers and Directors— 

Officers—W. R. Campbell, pres. and 
treas.; Geo. E. Dickert, Ist vice-pres. ; 
P. E. Martin, 2nd vice-pres. ; D. B. Greiz, 
sec. and asst. treas.; G. G. Kew, asst. sec. 

Directors—Edsel B. Ford, chairman; 
Henry Ford, P. E. Martin, Detroit ; George 
Dickert, East Windsor, Ont. ; W. R. Camp- 
bell, Walkerville, Ont. 

Earnings per Share and Dividend Record— 
Year Ended Dec. 31 

1929 

$3.15 


Pals cecccsccecses 
*$1.20 
regular 60c. dividend paid Dec., 1940. 
Market Record— 
1931 1930 1929 


H L H L 
Class “A” 29% 10% 38$ 18% 70 15 


ENAMEL & HEATING 


New Lines Are Expected to 
Help Sales This 
Year 


Introduction of additional lines is 
expected to bring about an improve- 
ment in sales during 1932 for 
Enamel and Heating Products Ltd. 
No details are available at present 
in regard to sales and profits dur- 
ing 1931. Two of the principal jobs 
carried out during the year were 
the manufacture at the Amherst 
plant of bath tubs for the new Can- 
adian Pacific Hotel at Yarmouth 
and the new Canadian National 


Hotel at Vancouver. 

Capitalization— § Authorized Outstanding 
Common 50,000 shs. 29,500 shs. 

No par value. 

Funded Debt— 
In April, 1981, shareholders authorized the 
issue of $500,000, 6 per cent, 20-year, Ist 
mortgage bonds. 

Divider’? Record— 
Com: .-—-Formerly $1 per share per an- 
num, payable quarterly, Feb., May, Aug. 
and Nov. 1. Initial dividend of 50 cents 
paid Aug. 1, 1928. Rate reduced from $2 
to $1 per annum with payment of 25c. 
per share on Aug. 1, 1930. Passed May 1, 
1931, and since. 

Officers and Directors— 

Officers--N. A. Hesler, pres. and man. 
dir. ; N. T. Avard, vice-pres. ; F. R. Rand, 
gen. sales mgr.; C. W. Fawcett, works 
mar.; J. R. Stephenson, sec.-treas. 

Directors—N. T. Avard, Amherst, N.S. ; 
C. C. Avard, N. A. Hesler, C. W. Fawcett, 
F. R. Rand, Sackville, N.B.; E. E. Cran- 


dall, Vancouver, B.C. 
Earnings per Share and Dividend Record: 
Year 21 mos. 


* eeeee 
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Diversified Line Will Help 
When Building Becomes 
Primary Iron and Steel . 


Active 
ee Castings and Forgings ......+s.+s. 
Brantford Roofing Co. manufac- | Boilers, Tanks and Engines ....... . 


tures a diversified line of asphalt | sithinery ns... essence, 


roofings, felts, shingles and other | Automobiles 0.002222 /2:22I2EIEEIE 
oe and pes materials, | ed Forts and Access. .sesesseses ° 
as well as asp It emulsion used in Ses neta een n we eee eee eeeeeeee 
road building. Plants are located | Wire wea Wing Guess 
at Brantford and Thorold, Ont., and | Sheet Metal Products 


Coldbrooke, N.B. with branch | irtware and Toole, «sssrserersees 


warehouses throughout Eastern | Bridge and Structural Steel* 


eee eteaeeeee 
Steere eeeeeeeee 


eee eeeeaeeee 


Canada. The Thorold mill, ac- 
quired in 1929, has been enlarged 
and equipped with machinery for 
the manufacture of roofing felts, 
while building and waterproof 
papers are also manufactured. 
Sales of the company are largely 
dependent upon building activ- 
ity and road building. Quarterly 
dividend due January 15 on the 
preferred stock has been deferred. 


Capitalization—- Authorized CQutstanding 
Pref. 7% cum. $1,000,000 $750,000 


Par $100. 
22,500 shs. 20,077 shs. 


Com., n. p. v. 
Funded Debt— 
lst mtge. 6% per cent bonds, series “‘A,” 
due 1950, outstanding, $600,000. 
Dividend Record— 
Preferred—7 per cent per annum, cumu- 
lative from July 1, 1928, payable quar- 
terly, Jan., April, July and Oct. 15. 
Initial dividend paid Oct. 1, 1928. Reduced 
to 6 per cent in 1931, with payment of 
75e. on Oct. 15. Dividend due Jan. 15, 
1932, passed. 
Common—None paid to date. 
Officers and Directors— : 

Officers—W. D. Schultz, pres.; W. F. 
Cockshutt, vice-pres.; C. M. Thompson, 
man. dir. and sec. ; E. M. Cockshutt, mer. ; 
A. C. Irwin, treas.; C. A. Fritch, gen. 
supt. 

Directors—-W. D. Shultz, W. F. Cock- 
shutt, C. M. Thompson, F. W. Ryerson, 
W. T. Henderson, K.C., Brantford, Ont. ; 
J. E. McConnell, London, Ont. 7J. Aikens, 
Vineland, Ont. 


GYPSUM-LIME 


Cover Prior Charges in 1931 
—Operating Status Con- 
solidated 


Sales of Gypsum, Lime and Ala- 
bastine, Canada, Ltd., recorded a 
decrease of around 30 per cent in 
1931 in comparison with the pre- 
ceding year. This was a direct 
flection of the decline in building 
activity throughout the Dominion, 
as well as the smaller volume of ex- 
port business. 

The financial statement for the 
ted to show that 
income was sufficient to cover bond 
interest, depreciation and to leave 
a small balance available for the 
common stock. 

The balance sheet position of the 
company is said to have been im- 
proved and the organization is in a 
good positioh to take advantage of 
any upturn in the demand for its 
products. 


Capitalization— 


Authorized Outstanding 
Common 


2,000,000 sh. °450,876 sh. 


N.p.v. 

*Subscribers owe $1,900 on outstanding 

stock. 

‘unded Debt— ° 

First mtge. 54 per cent bonds, due 1948, 

outstanding $3,869,828. 

First mtge. 6 per cent bonds of Standard 

Lime Co., due 1944, outstanding $600,000. 
Dividend Record— ‘ 

Dividend due Jan. 2, 1932, . 20c. 

each paid Jan., Apr. and July, 1931; 

reduced to 10c. Oct., 1931. 

The initial dividend on the old common 

was 75c. per share paid on July 2, 1928, 

at the rate of $8 per share per annum. 


Following the 4 for 1 stock split In Aug.. | 
1929, the rate was $1.50 per share per | 


annum. 


| Officers and Directors— 


Officers—R. E. Haire, pres. and man. 
dir. ; J. E. McConnell, vice-pres, ; 8. H. J. 
Reid, sec.-treas. 

Directors—R. E. Haire, J. R. Inksater, 
H., J. Haire, Paris, Ont. ; J. E. McConnell, 
London, Ont.; W. C. Pitfield, Montreal ; 
W. Armstrong, Winnipeg ; G. H. Kranen- 
berg, R. S. McCurdy, Grand Rapids, Mich. ; 
Hon. H. Cockshutt, Brantford, Ont. ; N. L. 
Nathanson, Toronto. 

Times Bond Interest Earned— 
Yr. End. Dee.31: 1930 
After bank int... 4.09 
After bank int. & 


1929 
8.10 


1928 
4.64 
seecese 72 6.29 
Share and Dividend Record: 
0.68 **$1.70 $6.46 
1.324 %1.50+75e 2.25 


deprec. 
Earnings per 


*Made up of two quarterly payments of 
75c. on the old common and two quarterly 
payments of 37/c. on the new, after the 
four for one split. 


Total, 1930 .......cccscccevccccees 1,204 
1929 wccccccccccccvesccccece 1,169 


92 
*Included in iron and steel group 


Plant Operations Maintained 
at Relatively Good 
Level 


Plant operations of Canada Wire 
and Cable have been maintained at 
a satisfactory level over the past 
year. As its name implies, the com- 
pany manufactures wire and cable 
which is used in a spent many in- 
dustries, but primarily in the power 
and electrical industries. 

Last year the company brought 
into operation its new copper wire 
plant at Montreal East. This unit 
is producing a large quantity of 
various types of copper wire is 
expected to be a good money maker 
for the parent company. 

Noranda ,Mines, which supply 
copper to the Montreal unit, has a 
large stock interest in Canada Wire 


and Cable. 
Capitalization— Authorized Outstanding 
Pref. 64% cum. .. $5,000,000 $3,000,000 
Par $100. 
Class “A,” n.p.v. 75,000sh. 30,769 sh. 
Class “B,” n.p.v. 350,000 sh. 126,462 sh. 


*91,538 shares are reserved to provide for 
exercising of purchase warrants attached 
to thé outstanding pref. shares and con- 
version of the outstanding class 
shares. During 1930, Noranda Mines, 
Limited, subscribed for 30,000 class “‘B” 
common shares of which 22,000 remained 
to be issued as at Dec, 31, 1930. 
Dividend Record— 

Preferred—6} per cent per annum, cumu- 
lative, from April 15, 1929, payable quar- 
terly Mar., June, Sept. and Dec. 15. 
Initial disbursement 814 cents paid June 
15, 1929. Paid regularly. 

Class “A” Common—$4 per share per 
annum. Initial disbursement of 50 cents 

r share paid June 15, 1929. Paid regu- 

rly. Dates payable same as preferred. 
Class “B” Common—Present rate $1 per 
share per annum. Reduced from $1.75 per 
anpum Dec. 15, 1931, Initial quarterly 
dividend paid Dec. 15, 1930 and regularly 
since. Dates payable same as preferred. 

Officers and Directors— 

Officers—H. Horsfall, pres. and man. 
dir.; W. H. Marsh, vice-pres. and sec.- 
treas.; T. A. Gass, gen. mgr.; L. A. Hills, 
A. I. Simmons, asst. sec.-treas. 

Directors—H. Horsfall, W. H. Marsh, 
J. ¥. Murdoch, K.C., Toronto; F. A. Ma- 
gee, Hamilton, Ont.; J. S. Aird, N. A. 
Timmins, P. A. Thomson, Montreal; H. 
T. Dyett, D. R. G. Palmer, W. Robbins, 
New York City. 

Earn. per Share and Div. Record: 
Yr. End, Dec. 31: 193 
Preferred: Earned .... 


eee erreeee 


§Being initial payment covering 14 
months, and two quarterly payments. 
*After deduction of full year’s preferred 
dividends. 

tAfter deduction of full year’s preferred 


dividends, and class “A” at the rate of $4 | 


per share per annum. 
Market Record— 
1931 
H L 


64} 8&2 


1929 
96 


1930 
H 


Class “A” 70 65 


FOUNDATION CO. 


Good Volume of Business on 
Books for This 
Year 


Foundation Co. of Canada was | 


8.56 | fortunate in securing some sub-| bronze cast 


stantial contracts last year and it is | 


expected that the total volume of| through a contract department the 
business in the fiscal year 

April 30, 1932, will not be less than 
that handled in the previous period. 
Latest available figures, at Septem- 


**Based on the average number of shares | ber, 1931, showed the company h: 


outstanding during the year earnings 
were $2.35 a share, before income tax and 
interest paid on purchase of Beachville 


contracts on hand totalling about 
$7,500,000. At that time, however, 


properties and $2.18 a share after allow-| it was stated that prospects for fur- 


ing for those charges. 
arket 
1931 
L 
eceee 12 5 


1930 


1929 
a. ae 
26. 10 


Com. 323 20 


INTER. PAINTS CAN. 


Company Provides for 


Economies and Diver- 
sification 


Earning power of International 
Paints (Canada) Ltd. fell off sharp- 
ly in the year ended September 30, 
1981. In order to conserve its 
liquid position, the company deemed 
it advisable to discontinue tempor- 
arily payment of dividends. Provi- 
sion has been made for economies 
in operation and further diversifica- 
tion of the company’s business. 

International Paints is a subsidi- 
ary of International Paint and Com- 
positions Co. of London, controlling 
the National Varnish Co. of Canada 
and the Holland Varnish Co. 
gy re Authorized Outstanding 


Com. Class ++ 20,860sh. 20,860 sh. 
Com. Class “B” .. 7,140sh. 7,140 sh. 


N.p.v. 
Pref. 74% cum. ... $840,000 $840,000 
Par $30. 
Dividend Record— 
Preferred—Entitled to $2.25 (74%) per 
share per annum, payable quarterly, Jan., 
Apr., July and Oct. 15. Initial payment 
of 56ic. (14%) paid on Jan. 15, 1929, 
which rate was paid regularly to and 
including July 15, 1931. 
have been made since. 


No payments 
The preferred 


electric development for the 


Capitalization— 


ther business, especially in the 
building department, were some- 
L | what dull. 


| 


The company operates in three) 
divisions, building, engineering and | 
marine. Substantial additions have 
been made to equipment in recent 
years which have enabled the com- | 
pany to handle its contracts with 
expedition. 


ome of the larger orders on hand § 


hydro- 
ac- | 
ower Co. at Masson. 


Authorized Outstanding 
150,000 shs. 84,600 shs. 


include the 130,000 h.p. 


Laren Quebec 


Com., n.p.v. 
Dividend Record— 
Common—Present rate $1 per share per | 
annum payable quarterly, Feb., May, Aug. | 
and Nov. 15. Initial dividend of 25 cents | 
paid Aug. 15, 1929, and regularly since. | 
fficers and Direc 
Officers — R. E. Chadwick, pres. and 
gen. mgr.; V. M. Drury, F. G. Rutley, 
Vv. G. Younghusband, R. R. Holland, vice- 
presidents ; E. Grearson, sec.-treas. ; 
H. C. Link, asst. sec.-treas. 
Directors—R. E. Chadwick, V. M. 
Drury, A. J. Brown, K.C., E. R. Decary, | 
.P., W. F. Angus, F. M. Ross, F. G. 
Rutley, N. A. Timmins, Montreal; Hon. 
F. H. Phippen, K.C., C. B. McNaught, 
Toronto; J. W. Doty, New York. 
Earnings per Share and Div. Record: 
Years End. Apr. 30: 
1931 1930 


Second pref.: 
Earned .. 
Paid .... 

Common: 
Earn. (old) 
Earn. (new) 


eeere = weteee 


Pai 
* For fifteen months. 


shares became cumulative as from Oct. Market Record— 


15, 1928. 
Common “A” and “B”—Formerly $1 per 


share per annum, not payable on definite Com. 


dates. 
Initial payment of $1 per share was paid 
on Dec. 20, 1929, followed by payments of 
75c. June 15, 1930, and 25c. Dec. 20, 1930. 
No payments since. 

Officers and Directors— 

_  Officers—Gen. J, W. Stewart, pres. ; F. 
M. Ross, vice-pres.; J. H. Davey, gen. 
mgr. ; T. H. Greenbank, sec.-treas., Mont- 
real. 

Directors—Gen. J. W. Stewart, E. J. 
Coyle, L. L. Gordon, Commander B. L. 
Johnson, Vancouver, B.C.; F. M. Ross 
C. H. Temple, N. Holland, H. N. Baird, 
Hon. A. K. Hugessen, W. W. Hutchison, 
J. E. Labelle, K.C., Montreal, P.Q.; E. F. 
Newcombe, K.C., Ottawa, Ont.; J. Play- 
fair, Midland, Ont.; A. G. H. Ward, Sir 
G. M. W. Macdonogh, G.B.E., K.C.B., 
K.C.M.G., London, Eng. 

Earnings per Share and Div. Record: 
Yr. End. Sept. 30: 1931 1930 

Pref.: Earnedt .... $0. 

pores 0 


eee eeeeeeeee 


19 
$5.25 

2.62 

2.25 


3.00 
2.62 
cocccccccece 1.00 


+Before taking participation provisions 

into consideration. E 

tAfter taking participation provisions in- 

to consideration. 
Market a 


H 
Class “A” 10 
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1929 
16 


1980 
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& 178 10 26% 


1931 1930 
H L H 
16% 8% 164 8 


PROVINCIAL GLASS. 


Progress is Made After Re-| 
organization of Dec., | 
1930- 


Provincial Glass Co. manufac- 


26 


*| tures all kinds of flat glass and in- 


cludes among its products counters, 
showcases and soda water foun- 
tains. Formerly operating under the 
name of Perfection Glass Co., re- 
organization was effected in De- 
cember, 1930, and with. reduced 
capitalization and the writing down 
of assets to a nominal figure the 
company has been in a position to 
make progress during the past 


ear. 

italization— Authorized Outstanding 
i mp.v. .. 60,000shs. 21,161 shs. 

Officers and Directors— 
Officers—A. W. Holmested, pres.; L. A 
DeLaplante, vice-pres.; R. A. Newcombe, 
gen. mgr.; Miss Janet Gibson, sec. 
Directors—A. W. Holmested, D. Me- 
Laren, L. A. DeLaplante, Toronto; J. J. 
McFadden, Spragge, Ont.; J. P. Anglin, 

CG. Garratt, Montreal. 


16 
forfirst time in 1930. 


CAN. WIRE & CABLE 


“An | 


L 
708 | 
Class “B” 303 20 41 24 47 243) 


| engaged in the manufacture of 


-| ing and 








Iron and Steel Production, by Industries, 1930 


(Latest report by Dom. Bureau of Statistics) 


No. of Salaries 
Employees and Wages 
9,72: $ 14,934,325 
26,723,161 


Materials 
$22,765,648 
30,241,246 
4,565,856 
11,353,523 
18,833,322 
66,924,019 
10,741,876 
1,384 


62,987,732 
7,007,308 
25,270,159 
6,451,317 
6,498,212 
12,549,435 
$287,074,519 
384,925,660 


$112,079,926 
102,852,238 
, 9,982,016 
98,684,828 
69,908,289 
90,671,678 


$5 
78,760 
9,597, 
bp 


58,742,838 
101,677,487 
18,525,617 
1,962,947 
108,733,065 
18,200,058 
47,464,612 
22,570,4 
34,237,058 
26,055,783 


$581,017,984 
738,012,980 


nena 
39 


19,473,782 
4,578,045 
595,641 
38,200,581 


$3,176,702 
12,722,940 
28,922,951 


$762,980,863 
754,989,105 


4,943 


121,519 
182,281 


8,686,062 


$170,035,817 
186,928,700 


PRINCIPAL IMPORTS (Iron and Its Products) 


1928 1929 1930 
Vehicles and parts* ......... eecccces $93,469,239 $89,228,317 
Machinery ° 57,142,451 69,574,589 
Rolling mill products ...... 54,834,512 64,746,638 
Farm implements cess 89,893,490 31,845,326 
Engines and boilers eee eee eeeseeeeee 18,406,281 17,774,349 
Tubes and pipes ¢ eocccccccsesce 4,327,459 6,023,488 
Hardware and cutlery eeteees eecee 4,569,987 5,113,163 
Iron OPO secsvccssces Co eeeeeeeseseeee 4,325,159 5,026,265 
Wire ccccccees beccddec eecccece 3,632,816 8,828,386 
Tools ecccccccccoce Cocccecceceseseses 2,971,011 3,381,654 2,351,031 
Pigs and ingots 2,976,909 2,828,828 1,807,187 930,866 
Automobiles totalled $40,882,876 in 1928; $89,- 
Auto parts totalled $48,839,955 in 1928; $44,- 


serene 





4,102,689 
8,739,706 
3,824,190 
2,781,845 


*Includes automobiles and auto parts. 
423,134 in 1929, and $20,560,287 in 1930. 
772,091 in 1929, and $28,358,778 in 1930. 

tTwelve months to Nov. 30. 


PRINCIPAL EXPORTS (Iron and Its Products) 
1928 192 


9 

Amtounailias (6k 5is os ck enccacdsaceeeese $33,876,315 $44,655,439 
Farm implements .......+++s. eevcee « 14,455,728 19,835,746 
Machinery 7,571,929 7,146,084 
Pigs and ingots .. 4,983,455 
Pipes and tubes .. 2,567,033 
Automobile parts 2,350,232 

1,816,526 


NATIONAL STEEL 


War Claim Award. E 
Strengthen Balance 
Sheet 


1931+ 
$7,282,519 
3,344,553 
4,372,548 
1,120,960 
1,297,026 
865,172 





tTwelve months to Nov. 30. 


JS. MITCHELL 


. 1 } F 


mor ee Townships 
upply Trade th good 
nec position tot take ‘sheen os 


J. = net & ae epeentn a : 
eneral merchandise business inthe 
Seaeem Townships, with =| ~ Commie apes ah 100,000 ch ne an 
Guasters located at wonenenen rd sidan par value, 
is an ably panegee concern s 
established itself as a supply house| able Jan. ee ee Se Sore core 
for the many industries in that! dividend: 25c. per share paid Oct. 15, 1929, 
territo Officers and Directors— 


The y record of the com- 
pany has been satisfactory to date 
and due to the steady redemption 
of the preferred stock, the equity 
back of the common has been cor- 


ondingl 
Caplealisation- 
Pref., 7% cum. 
Par $100. 
Common, n.p.v. 
Record— 


extended 
t facilities in recent years 


Au Outstanding 
$1,000,000 $348,400 


15,000 shs. 15,000 shs. 
Dividend 


Preferred—T7 f =~ cent per annum, cumu- 
lative from July 1, 1926, quar- 
terly, Jan., April, July and Oct. 1. Initial 
dividend paid Oct. 1, 1926, and regularly 


since. 

dividend of $1 paid May 
Nov. 9, 1931. 
Officers and 


Officers —John C. Newman, pres.; 
George W. Murphy, vice-pres. and gen. | Shares 
mgr.; Hon. Gordon W. Scott, treas.; 
Frank S. Brophy, sec., Royal Bank Bidg., 
Montreal. 
Directors—John C. Newman, Colin W. 
on 


Webster, Hon. Gord W. Scott, Win- 
iene P. Rapley, Montreal, Que.; George 


** @e6 


Common—Initial 
1, 1981; $1 


eereee feee 


Strong Liquid 
" Position 
Com. 40% Shaaaa aan 


J 3 
Pref. 105 107 


ROBT. MITCHELL 


Operations at Relatively 
Low Level During 
1931 


Robert Mitchell Co., through co- 
ordinated subsidiary divisions, is 


4 41 40 
oe eee steel fabricators, MacKinnon S$ 
Corp. has felt the effect of 
in operations, acne a 
The company, whose is locat-| While sale of Sherwin-William 
rooke, made a relatively | Co. of Canada in December show 
fis-| an increase over the two previot 
months, total business . ne DB 
of the year, Sept + e 


sition ane ae 
sa ry showing 
year; considerable . improve- 
ments have been-made to 
since the company’s inception. 981, have fallen below levels 
ction in de for struc-| previous period. Th 2) 
tural steel caused substantial de-|the largest paint manufacturer in 
crease in gross sales of MacKinnon | Canada; any forecast on the 
Steel Corp. in the year ended July/ of the fiscal year must 
31, 1981, and net earnings in that/the trend of spring ¢ : 
year were not quite cient to! becomes apparent. ae 
cover preferred dividends. A feature of the situation sum 
In September, 1931, a $200,000) rounding the company in 19381 was 
contract was secured from the Que-| the transfer of control to its Am- 
bec Government and the company |erican affiliates. Sherwin-Williams 
cted ‘had sufficient orders to carry on (Continued on page 23). 


architectural bronze and iron, 
railway car bear- 
ings, acid-resisting bronze, while 


company executes orders for com- 
plete a of a 
ventilating equipment. 
Activities in 1931 were condu 


—__~— 


_ 





Opportunities 
For Manufacturers 


Canada’s importations of manufactured goods from the United 
States have been reduced by many millions of dollars. 


Canadian money is at a heavy discount in the United States. 
Canada’s rich natural resources assure future prosperity, 


Closer trade relations are going to be effected within the 
British Empire. 


This offers manufacturers an unusually favorable opportunity 
for the establishment of a plant in Canada. 


The territory served by Southern Canada Power Company 
Limited offers every possible facility and ideal conditions for 
a manufacturing operation at lower costs than in any other 
part of Canada . . . and also the best supply of the finest class 
of industrial worker in the world. 


For complete information write to — 


Industrial Department 


Southern Canada Power Company 


Limited 


355 St. James Street W. Montreal, P. Q. 
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aye ©c. ||WEEK’S CANADIAN STOCK AND BOND QUOTATIONS ° 
A.J.Pattison, Jr. &Cp. , nee oneeete : | 
INVESTMENT BANKERS || Montreal, Toronto & Curb Stocks |" Unliscd Canadian Stock, Dividends Declared 


eee Se hoe Amt 
Jenuasy 29, 1963 Annual this Date 
Dealers in Unlisted Bonds and Shares WEEK ENDING JANUARY 18 i ae a aenadis poual this Deis. 


. 5 Elgia 5101 I [Close Week |Divd. ' | {Close Week Acadia Sugarec... .30 60 | Capital Life ‘ a 
Royal Bank Bldg. (Fixx) Toronto,2  10'Lises Range (Rate Yield } Jan. 11_ Ending Range {Rate Yield | Jan. 11. Ending Acadia Sugar pfd. 2.10 2.90 | — 20% pd. ..-+0. 10.00 15.00 | Acme Farmers Dairy, pref. .. Rg oa 
. ae Bank of. Mon I .. eeteee a | 
os SA ES 1931-32 jin in™% Sales j(or —Jan. 18— 1981-32 lin in ™% Sa'es |(or —Jan. 18— Allens Coil, pfd. 31.00 .... Confederation Beatty Bros. Ist pfd. ....... Feb. 
d High Low) $ Jan. 16 last) High Low Close | High Low/ $ Jan. 16 | |last) High Low Close | Allens Lond. pfd. 31.00 Life 20% pd...160.00 200.00 D oP ge rete Feb 


-++/Abitibi, e. ....) 185) 2 3 re re ree Andian N. Corp. 20.00 26.00 | Continental oa... 68,00 74.00 | Belding Corticelli, ¢. ......++e c Feb, 


+++| Do. pref. ...| 60] 6 8| .  ...|/Hydro-Electrie | ae 1.60 3.15 | Crown Life .....120.00 150.00 | B- C; Telephone, 2nd pref. .... 


ees} Do . «s eoee} 80 oa 225 19312 6.2|Imperial Bank* "shes 198 198 198 Dominion Fire .. 90.00 120.00 | Borden’s .....--+sssssssseere 
a | RDY al SE] 8 “| anh HISGtHe Soltmmeriat S| ee) Aah awh He, sae | Paper tae ota. 18.00 55 | Dam of Came ausgg | Beatin irr aeds cess 
GEORGE F. HA ses]Altas Bae Gea] Bi FL aot gre Timer "Coa | Sen] got ws wt S| Gam Bical mtd. + Ob | Gen, toe... 1000 218.00 | CORP Service ps. 
va ; se+{ Do. pref. ...J. «...| 30 * 29 ...|Int, Hyd. E. A : 18.50 pd. .....-240.00 340.00 | Calgary Power, pref. ....+.+++ 


3 ++.|Amal, Electric | .... “ Sugar com. ... Can. Southern Rly. }....s00s6 
Consulting Engineer ok, Meiete 


7.3\Inter. Mill., pf. ‘ 9 896 Can. Machinery c. 7.50 Excelsior Life fan Cat j 
ee eoce ee 80 7.5| Do. Series (A) a 80% pd. ....++ 100.00 125.00 Canadian » Gr. cdrocceccece 
23.00 Fidelity Incar. of Canada Northern Power ...« 


305-309 Broadway, New York City, N.Y. ++:|Anglo N. Hold) ....} | | 2 [Inter Nickel 2468 li “93 i ve se 
; ere 5 haere fore 4 «--|Inter. Paints . ¥ a ive ‘ 
Member Do. pref. ..-[ 3.2.11 + oe Parma °2: "2 ott ott [Cam Packers com. 11.00 16.00 
bs 4 win 83.50 | Guarantee Co. 


soba : . ees pref 
ea : in 60c 10.9|Assoc. Brew. .| .... ** 
Amer. Soc. C.E.~ Amer. Soc.M.E. Eng. Inst. Can. 7 Mi ie omen oe =“ Do. (B) ... 7% pid. ...... 79.  scnee Can. Industries com. ..... 


FRPEREE fay 


Oy 
ges 
FSRESRRSSSSSRK STAT KTSsS 


ES os 
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a 
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i ccnaneh esas Weee = —" Se reeeeerewesene 
-» BD o teeeeereee 
: Great West Life. .340.00 876.00 | —, Do. Prete 2-90 
eof Da. (C) .... oe 8 33 . 69. ode of N. A. . ive 
Consultation Paper and Pulp Mills + _ ««.| Assoc, Gen. oo] cece 2 ee % i eaph ee Wi as { - Tete ~ *"* | Halifax Fire .... 10.00 14.00 
Electric and 123 mr ot" oortiaaa! ?? ee 9|Inter. Pete. .. 10 Can. Wire & Cable Imperial Life ...275.00 330.00 
Steam Fower Plants | Der peat “gil Sa’ oa oe a8 : <ree —* “ pid. W.W. ... 84.00 91.00 | Manufac. Life .. 280.00 310.00 
ata one vee - pref.® ..) .... “seen ; d. 52.00 .... onarch Life 
6.3/Bk, Can. ven'} NE aS 5 ‘illint. Util. (A). 19 “fg | Sem Sees SOs 5-00 I Came elec ce, ane oe oer ee og 
5.3|Bk, Montreal : 15|285 225 225 225 cool DOs (B) osce 2 ‘Can. Indus. ¢. ‘B’ 75.00 .... National Life Ga. Ia ae eas 
5.8/Bk. N. Scotia 24/274 274 274 274 2.5|Jam, Pub. erry ae a Can. Industries 25% pd. .....+.112.00 124.00 oe 
5.6,Bk. Toronto’ ‘| seeZIB ee ee ne f 7| Do. pref. ..| .... 1% pfd. .......107.00 113.00 | Saskatchewan 
eo-{Bareslona Tr. .f oc.) 16 6s ce oe Sates Can. Westing. .. 50.00 565.00 Life 10% pd... 10.00 15.00 
ooopmathurst Pr. 4) oss.) 8 ce cc cv 78) Do. pref.” ‘| : Chase, A. W. Sovereign Life oe 
Sorte UP sseek eeceyy 2 ‘oe se ‘eo : ’ Hg : Units ......... 31.00 25% pd. ....... 25.00 30. 
oocpnwls Grale oc). cces] «. ce cc | 0c +  ++-/Lake of Woods} Sun Life Assur. .430.00 530.00 


~~ 3 oe Cons. Oka Sand : gaat, sscnceece 
*Imeath SSonsst 32) %e ct i Wiltanded Bank®] Vitjwe 2): & Gravel pid. 60.00 Western Life” 700 79:00 | ‘Fastern Theatres, pfd. ....... 


“jo, 10 i616 8.1|Laura Secord .| "i6| 37 374 37 37 | Copeland Flour 5 ; 00 4... | Eastern ececcecececeee 
Sede) eee’ os 83 10 |Lindsay, C. W.) .... neta 29% pe _ daage > Hase 7 aot ‘Stocks: Bastera Theatres, CMe 2 ones 
26] 34 50 10.8) Do. pref. ...| .... - | owe a : Brit. Mtge. & Tr..155.00 .... Sein ae one ae secssees 
7.8|_ Do. pref.* eee ae | ee apo: i. Can. Gen. In- » Geo. “A” (Can.) pid. .4 
. . pret.” .. eeee oe . . . Oo (B) .co- 7 y =—e 
ase eee pt. yess oo ase 2s -  ees(Loew's, Londonj ....|...  « oo ee Dedge Mfg. Chartered Trust . 93.00 108.00 Geter CO, cccccccvcccere 
7 I * . & Sec. Cons, ere ere eee eeoe 
++ -|itmere Hate Baek g <3 = “ye ove Dom. Foundries iad —e wis: 40.00 | Guelph Carpet, pfd. ......... 
sppieene re 22 St vs-fManitobe Pes’) sot Dom, Foundries Humberstone Shoe" <.2021222 
as eves] & oe «--|Maple Leaf .. a om & Steel com. 5.00 7. ne Hollinger Mines .......ssese 


-..|Blue Ribbon ..| "189 8h 3 aa ~ ue “Be ee = Dom. Manuf. pfd. 71.00... 140.00 | Hamilton Bridge, pfd. ...... 


pe Dunlop Ti tern Trus . International Nickel, pref. .... 
ite Brant. "ea, pf. | 17 3o% = . 7% pid. aeose 65.00 80. — & Ae ae ene, Inter. Utilities prior pfd. ..., 
»-e|Brazilian Tr. .| 1697 ist | isial Se ‘dg “a. °G | Zest Oar €% pt ance | Speen eee cee case | . Um, Gurl ... 
eee Brew. & Distil.i eves 2 ee es ° 1 B27 McColl Fron. | a hg « 20.00 A Investment Shcehd mote saa sare 
° ic. ev. 9 e Ce aeveee 
eee ap oe es “a 3? 7.9 cae BOE P| eevee ee . & Transit .... 14.00 ¥ Founda’n — 18.00 25.00 ine ~ Stge. pref. ahaa 
7.6 Brit. Amer. Oil 2268 10% -+-[Mereury M ! Saal Se ea sae Savings ee eae = Baweeoneeoe eee 
ayy . Packers . +-+| Do., pref, ... coe} ‘oc ° . oe ia eee e | , M field Theatres pf. 
Guar. Realt fd. 35.00 a . ans P . 
«+-| Do, pref. ... 3 i michal J. ~ thi te ae Guelph Saeed ot se. Trust . 105.00 MacKinnon Steel pref. 
7.7\B.C. Power® .. 6.7 Do. pref. .. iki oe - ee Harding Carp. pf. Mon 
e+s| Do. (B) snes 5 5 seas. —— Inter City Baking =aee ; eee “i 
-.-|Bruck 8. Mills eee te ote : a a ts Rens Ph aN ee GOED) a cccoenes’ 34.00 42. 5.00 


‘Sipe RON et aol el ai ai i 5 Silurcoet cee) “le 7 ** | Internat. Prop. ‘A’ 22.00 24.75 | Mutual Fi. com. 5.00 
3 : 


Plans and Specifications 158} - 
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‘Sales. Show Decline © and 
ag Outlook Un-— 
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INADA CEMENT COMPANY LIMITED 


a Annual Report of the Board of Directors 
pees." f 


tee 
BS 
Et) 


vestments Ltd. - 4.00 6.00 Foreign Pr. Secs. pfd. eeeece 


3+ OW, mands Meee ee ee 


PPPEEET? 


>) THE SHAREHOLDERS: ° 
‘Your Directors beg to present herewith a statement of the 
affair. i teil of your Company for the fiscal year 


November ; 
current business of the Com » namely dealer business 
current a. re tater, 


& 

5 
Beaune, 
BREEBE 


g© 7 


eee eee eem 


Ps 


BER ESESE 


SEETEE 
SreRaterekse BS 


2° * ee 


erent 


fring. 


hae 


7| Do. pref.® ..| .... : Loew's London ec. .60 2. Premier Trust .. 70.00 .... 
; The Be NN SERS ik” Loew's Lond. pfd. 3. . Security Loan 
i ere Oe “Se ek ae -. ss se | M. & P. Stores pf. . & Savings ....100.00 115.00 oy 
38 |1.50 3.9|Mont L & pe ne pf. 10. atreche Trust.107.00 .... | D0» pect. cose uegent coeeree 
48 |3+25 6.8 Montreal Loan etae - de ée orrow Screw Trust eee tario Steel, « seeeeeeere 
7.2\Montreal gal | Nut 7% pfd. .. 94. i Trad. Finance pf. 33.00 43. Penmans, pref. ......++e.+++ 
-7|Mont. Trams, . ows ie Oe. Aes Mount Royal Trad. Finance c.. .... d Ba teeeeeeese 
0 |Mo@re Corp. c. 10 Hotel Scrip ... A Trusts & Guar... .... ues conenonsnand 
2] Do. (A) ..- eae << oe Gs Mount Royal Victoria Trust ad wae ocecccoecces 
-4| Do (B) .... eed ee Hotel com. .... ‘ & Savi «+++ 160.00 . Stupsene aiaars7e an Sopra 

--»|Mt. Roya) Hot. ecshise- ee e Mount Royal Waterloo t a Dees secceoseee 

+++] Do. pref. ... hes oe Hotel 6% pfd... 10.25 & Savings .....116.00 2 an. Power com. «++. 

..-|/Muirheads .... a ee Nat. Grocers com. .75 Power Issues: nada 

8.3; Do. pref. ... ee ee ee Nat. Grocers B.C. Elect. Pwr. 

6.7|Nat. Brew.* .. < 2nd 7% pfd. .. 34.00 & Gas pfd. ... 92.00 95.00 

6.6} Do, pref.* . | me a a Pugemount ee rga Fou. 90 coe 185.00 — 

wa com. +, e © Seeerese 

ose tes en ee . 3 «--|Nat. Brick = sone 4 00, (een nee Prov. Paper pfd.’ 55.00 se 21.00 28.00 peel... 


veel Do, pref. .. ee . ° Rolland P 
t2 ss w.w. Gas LH&P c. . 20.00 


@& ceter + Bs «+ 
pi ee 
mek 
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tien, Ferman?) 21.108. ste wi Nat Distiiter. | “ ‘4, a Baas 
-»-(Can,. Pr. & Pap 0 [Nat. Steel Car cove OF . Can. West. Nat. ° a 3% 
obs teamsh's! peed wer. ieh > -« . 5.6|National Tr.* rr ae id 7s trees 1% 
ane — ote ov tae Shee he het 10 Ning. W. Weav. 10) 10 10 10.00 .. enn par eee 66.00 73.00 | Dividends Passed or Deferred: ’ 
"GlGan: W. Cable’ 61 *“lnorth Star Oil| “id0/275 2.80 2.66 2.50 pfd. bonus 58.00 Bid. ..eeeseee. ... 85.50 ae cou, Feb. 16, detertel, Lene mid Now, ie ite 
° Jers ° ee i 3 . ...!Noi r (2. b x y coos OO ass ; pa: ov. fie 
ts| Do. (Bye se] oa ot a” cas -00) 8.2) Do. pref...) ....(4.25 .. Supertest Petrol. NEB, Tole cat, Dt 40-00 $5.00 | _ Consolidated Industries Feb. 1, passed. Last peid 20c. Nov. as 
9 a 
31 


Ong ht tt ee et 


oo 0* RS Sa once ne 16.00 .... | N.B. Tele. com... 9.00 12.00 | so91 

-+-|Can, Bakeries .} .... ch 4 AES AP ° oo [N.S Steel, pf..] cess] oe ve . to Brick pf. 40.00 60. N.S. L&P pfd. .. 70.00 80.00 . z 
Silcan. Bk Gom.*| “"“ajist ii 191 193 3/Oghvlo Viewr®| +-.-[108  .. + | Tor, Carpet com: 11100 | Ottawa LH&P Oct 1 tate Pret. Jan. 15 deterred. Last paid The, 
6.3\Can. Bk. Com. 8/191 6| Do. pref. ...) ;.. {117 4. os - | Tor. Carp. 8% pf. 97.00 _... 63% pfd. ...... 95.00 100.00 Frost Steel & Wire “A” pref. Feb. 1 ea 
GalDareete | slsan 168 308 108 : re oe Fe 5 Tor. Elev. 7% pf. 65.00 75.00 | Recent Lenden Quotations: | Nov. 1. 1931. ee passed. Last paid S125 
° o* 1'On rio n eeesthhd e* ee Tor. H i ~ «. 20.00 gee! . 6d. pr 

z5\Can.” Conners} uss] 8 se ve veo/Onts Sika.) 322) United Amuse. A 14.00 "<< | Can For. Sec. voc de: 64 | Disldend Rate Reareeee nt: Last ald 20: Now. 16, 1984,” 


7.5] Do. Ist pfd.* rs .++/Ont. Steel® ... West. Grai fd. 20.00 : Can e 3 mes 
7.5) Do. 2nd pf.t} .... ++] Do. pref.® .. Willards Choc. pf. 30.00 40.00 | Hudson's Bay "2, gon. annum, rom © Sti. Feb. 1. Reduced trom $2.50 to $1.25 per 


"4 4 4 .-.(Orange Crush Insurance Stocks: Deo., 6% pfd. — 
1 16g 184 15.6] Do. (A) .... Br. Amer. Assce, 24.00 .... | Internat. Holdings .... pan, Converters 50c. Feb. 15. Reduced from $4 to $2 per annum. 
es Can. Life Assce. 460.00 5 Nfld. Pr. & Pap. deb. stk. Dominion Bridge 62jc. Feb. 15. Reduced from $3 to $2.60 


Can. Nat'l Fire .. 18.00 26.00 | Trust @ Loan of Ca per annum. 2 
Can, Fire Ins. ... 76.00: (IB. BED scsvevececes peranby Consolidated 12ic. Feb. 1. Reduced from $1 to 50, ee 
. Can. Car. com., 25c. Feb. 29, reduced from $1.75 to $1 per annum, 

Acti > Russeil Motor Car, com. } of 1% Feb. 1. Reduced trea teteae 
ctive Current Bond Prices per annum. oe 


: Rese 
January 19, 1932 Can, Industries, Jan. 30, $1 per share. of 


Dominion of Canada 54/33 . < —s 


Do! nada =e Geashieauaana eT Listed Bo Quota i 
Demioton of Comeie.ti4 yoo . e —— tions _ 
Dominion of Canada 44/46 .........+++.. . 

Dominion of Canada 43/56 ...........2¢ Week Ending January 18 a 


Dominion of Canada 44/58 . evececce I is 

C. N. R. (Dom. of Can. Guar.) 6/54 ...... west —~ potas Range 1931-33 

os C. N. R. (Dom. of Can. Guar.) 44/51 ..... — Rate Due Yield Ask. High Low High Low 

...!Prairie C. Oil. r J * J Cc. N. R. (Dom. of Can. Guar.) 4 /36 eetes e As 1953 12 4385 eee eee 33 

3.2/Pressed Metals e oo ee he ae a AIRE wove . 5 seen oe My tee nee ne 
1 . Dom. n. Guar. eetces ore eee eee 

Sir he een eee eS Province of Ontario 43/44 «......+.s0-0. | ; Do., gen. f 1966 woe Sel i 

iat 6.9|Quebec Power®| 9 Provinas of Goturte Cieeeh Gast a8 B25 oo ©. 1000 GAB oie ccs ose 

is Seite et tan 2s : ay oe Yes 0 6.7|Real Estate L*| .... - +: «s | Province of Quebec 43/56 jn ee 1942 6.00 610 eee ane 

3 under Workmen's Compensation Commission 75,440.63 , ype rere ee as a .+.(Rezent Knit. Abitibi Power & Paper 5/53 ........0.06 39. a ee 

Sonat Bonds and Other Securities 520,266.50 ‘j 
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oe ** oe i 5 
** e ** \6. 6 


end. 


3 Do. pref. ... 
-- (Ott. Traction . 
i3 ! 7.7|\Pake Hersey . 

. | ...|Paramount .. 


Can. beirb. Pp. f 68 ..-|Paton Mfg. .. 
--.|Can, For. Inv.. an os 

Do. pref.* .. ee ee 
Can. Gdn. Elec. 
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.+.|Port Alfred. pf. 
10 |Porto Rico P. p 
..-|Postal Tele. ..j 
5.5,|Power Corp.* | 
6.7| Do. pref.* .. 
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BALANCE SHEET—NOVEMBER 30, 1931 


: : ASSE’ Ts 
ASSETS: 3 “ is Pa cy 4 : $2,113,609.15 
siviéis ‘(ems ‘bad Bobi Reetesys . 


ee! eee te ee oe or 


Seececebecocesoe ee 18 


‘Other ACCOUNT 6 2c cscrececcccseccssee 117,328.78 


eee ee ee eenee 


+ ©» t2 00m. 


: . * nee Goaee gah © ane wwe A wy Argentine Gov't. (Ser. B) 6/58 ......+s06 ° 10. ace ese 
e+ 1,662,393 .33 atl os” Seki ee | 20 |River. i Beauharnois Power 6/59 . dies eeeén ere eee \- O00 
at : RE en y7$0 7 » AN Catclly Mac A° pe teak \es 50 12.5|Robinson Cone Bell Telephone Co. of Canada ist, 5/87 .. oe ae dace et eee 
RED CHARGES TO OPERATIONS.......... enone. 66 eet Do. (B). 00.) eee: 24 9}. ...|Rogers Majest.| ....| ++ s+ s+ | Brasil, U. 8. of, Ext. 8. F. 64/87 .......2 21. De eee ote wee 
' ; 290 11242 4.7\Cent. Can. L’n®| ....(800 .. ..  .. 3 5.2\Royal Bank® .| ..../ ef, 8 * | British Columbia Power 5/60 ........+05 5 fee” eee 17 ee lc one 
Pern ses geet.70T.51 .85 1.50} 10e .../Chem Research 2500190 1.94 1.80 1.80 S|. 6ij —s t 3.2 7 aoe ret, Eh eee a Columbia Power Lt Oe 8 8 1948 se Seen 

panies and Other Investments... . +797. 7 t Jd Service .j_ ..-.(7. pats tel? wa “i . a RO See a r mbia Telephone ahedseah x P ete oe 
; aes Secheaeet Plow, 212) 44 5 4% 5& 10| Do. pref. ...| Calgary Power 5/60 ........cc.scccseees . ee ee 


_ SP Met meee eeeseneeseneraseseseserene 
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; OF. 4%) ’ ES: 
, Depreciation ee ee 39,633,435. 21 


$50,800,547.16 
emcee 


dant WL ab. ewes < ... [Sarnia Be Na) san te Calgary Brewing 5/42 .......-.-sesssees + osm Oe 
ainsi" 3s w+} Do. (B) ....| c.cc) es cscs. ee | Camada Cement Ist Mtge S. F. 51/47... 90 aces = 
cel Me he tags ees .-. (Serv. Station ., Canada Gypsum Lime & Alabastine 51/48 

5 it to ee Ree 1 


ewww 


3| Do. pref. ... aes on he) be Canada Northern Power Corp. 5/58 . 

1/Shawinigan® .. ‘ Canada Steamship Lines Ist & Gen. 6/41 
4\Sher.-Wms. ... C. P. R. Collateral Trust 5/54 .......... 
1} Do, pref. ...| ....{11! aye es C. P. R. Secured 44/44 Notes .....2..0. 
7 
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20| 5 “aoa 4 
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\Simon & Son®*.| .... oy) ‘ee if ae Chile Republic Ext. S. F, 6/60 ........006 
ot] Do. pref.® ..] ces gay dat ee Colombia Republic Ext. 8. F. 6/61 ....... pes Do., . 
eB MER SP ys Pees ba 3 |Simpsons Ltd, Davies, Wm. 6/42 ......csssccccescescce 80, ld Do.. “C” ois 6 
t 3.5|Cons. Smelt.*. 1888} 703 72 69 Tug --| *Do, (A) aon ass Sr a Dominion Canners 6/40 oeeeteees . ! Ont. Steel .........6 
6.1|\Consumers Gas 10)164 165 165 165 : io ‘a ry Sean a ae ed — on Gelaen éeccee Porto R. Pr. ..... 5 

ecelOeekeville Ca. «i coccl co 0c se ee 5.8/Simpson, t. Fuca 36°? dom SO Re Dominion Tar m. passenesua 7 7 
eee “ iSt. Law. Corp.| . Dominion Textile 6/49 ......... “as Steel of Can. ...... 6 
etee os gh 3 Duke Price Power Ist, 6/66 ....... e 
| etest as. 340. a6") e8 .../St. Law. Flour eee sb views ° Eastern Dairies, Ltd., Conv., 6/49 ...+.+0 

-+.|Cosgrave Br. . 125 f 

3 
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8. 
6. 
8. 
6. 
ee $ 737,930.55 > 
and Unpresented Coupons.. 105,009.16 ; 
Dividend No. 16 payable Dec. 31,1931.. 340,679.33 


$ 1,183,619.04 
seria wig paatcgig tttttetee 8 $28,600.38. | 
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Wayagamac 
West. K. Pr. ...... 6 1940 5.15 on. abe -* See 
Winn, Elec. .....5. 5 1985 5.12 eee ose 


inn ile ie 
wsocn CO 3068 O00: 7 Oem: ie aie gop 
Steel of Can. ......6 1940 5.12 = coe cee | (06h eae Common ........ §,000,000 
8 mini - Bonds (Me : ) at eeeeteree 
ar Loan ........5 1 66 106.00 .... 4... 108.15.108.78 | 
Victory Loan ..... 5} 1933 5.05100.60 ‘|. °-"* 10525 9975 | 
DO, ..+ecessesee Bh 1984 5.63 99.60 99°76 99.25 10530 98.38 
Do. . 5} 1987 4.63 104.75 104.70 104.25 112.40 104.00 
Do., refund ..... 4$ 1940 5.63 92.75 .... .... 10212 9400 
Do., refund ...., 5 1943 5.48 96.25 96.25 95.75 106.50 95.76 
Do., reund ..... 44 1944 5.55 91.00 .... .... 10225 =< 
Do., refund ..... 4) 1946 5.58 90.50 .... |... 302.45 99. 
Do., renewal ..., 5} 1932 5.16 100.35 y oree 103.00 


98.85 
, Conversion Loan .. 44 1956 5.34 Y wee, 102.7 
Montreal Coke, Ist S. F. 53/47 ....... ‘ . 7 Do. 4) 1957 5.44 102.75 88.26 


evcoced 100,000.00 

oeeccccvcecedceccsecoocs 150,000.00 

ts SES Baer Ta eae 70,100.00 

Contingent Reser Income T: s A 513,613.50 
it BEBE) ccccccccccccoces ° 

Preference Stock Sinking Fund ........cssseceess 13,281.74 

1,476,595.59 $3) 
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; 5 ”_ Oe yews. eos coed as “¢ oe Eaton, T. Realty 5/49 .....0-sseccecceee 
.+-|Cosmos Imp. .. - +» |St. Law. Pap. p. eonerian endoosonses 
10.8} Do. pref. ...| ....] 6 ++. (St, Maur. V. 9, +s oe rege jes Federal Grain s/h. patos Sesace vA 
+++(Crown Dom. Oil! 20 4|So. Can. Pr.*.| Foreign Power Securities Corp. 6/49 .... 
++.|Crow’s N, Coal] .... .* 5.7|_ Do. pref.* ..|  ...- . - *: | Fraser Companies 6/50 .........++. 

++./David & Fre. B]_ .... . ...|St. Pav. & Mat Gatineau Power, Ist Mtge. 5/56 ... 

-+-|De Havilland .; .... ‘ ee 11.7|_ Do. pref. ...| «++. ‘+ ss s* | Gatineau Power, 8. F. Debs. 6/41 ...+.+. 
-..|Disher Steel ..j ....1 5 . “a -++|Stanfords . General Stee] Wares 6/52 .........seeees 


| 
| — 
Do. pref. ... --+|Stand, Chem, ‘| Howard Smith Paper Mills 54/58 ........ 
i 
| 
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5 
. $%% SERIES “A” DUE 1947: 123 
i <  Amthorised So reevcccocccccccescosccoceccececcss s +$b0,000,000.00 9 - 1 

*<." 4 . 

s Sed pp oh stavdalasivesectenced seebececsce sc tOen000.60 5 
ee Redeemed through Sinking Fund............ 822,000.00 194 }1 
19,178,000. 00 3 2. 
5 | 
2 


x ‘ 2 
‘ 4 
| PURCHASE MONEY OBLIGATIONS: i 
' Payable $300,000.00 per year for three years ...... 900,000.00 36 


. 


15 véest OO es ic Mes 
6.3|Distill- 5 5 6 ...|Stand. Steel .. 
eee ; pate aS wn at aaa 10} Do. pref. ... Harris Abattoir 6/47 ........ eeeeceecece 
nion e hp Manitoba Power, Ist S. F. 54/51 ........ 
¥.2\Dom. Bridge* . 1785/27 27 27 27 HC ig Se og Maple Leaf Milling 53/49 «......:.s.00+. 
eee m. Coal® ... «ee-| 40 oe ee ee cy . es Massey-Harris Ist Mtge. 5/47 .....ceeees 
-+-[Dom. Engin.* .| 1000) 22 224 22) atl : «+; |Sterling Coal .| i se if «is | MacLaren Quebec Power 53/61 
* . | S 
Montreal Island Power 53/57 ..... 7 : Se. a . 4} 1958 5.39 89. cose eee 108.00 per % 


-+-}Dom, Found, .| ....| .. 5.5|Super. Pet. ord.| 

. 6.1 “~~ o- o eves 2 a Do, pref. .. ‘| 
PREFERENCE STOCK 6%% SINKING FUND 112 | 6.2| pref. .../ +5! te es we * | Montreal Light, Heat & Power 5/51 ..... ‘ « eo+e 104.60 32 
_ CUMULATIVE: yoda ah sy Se ee — ae ; “ti we oo oe ‘ ‘! | Montreal Tramways Ist Coll. Trust 5/41 .. . & sean eessics $oi0°3 SF tae br oa. 104.70 S00 ay 
-. Authorized (of which $21,000,000.00 has been imraed)§25,000,000. 00 Si) ° +s-[Dem. Be. Stubs! 16 ! i 17 |3.50 18.4|Thayers, pref. : ; Montreal Tramways Gen. Ref. 44/55 ..... . lb isecies 5 1941 687 9865 960000" eee 96.28 © 
: . : 24 -+-/Dom. Steel, pf.) ....)24 . oes 63] iTip Top Tailors) a Montreal Tramways 5/55 ........sse00s- ; ane . 00 - 98.63 96.00 
1 -.+|Dom. St. & C.B./ 316; 2% . ses] ° . Moodie, J. R. 6/48 P . tLatest bid. * 


SNININD” nvintin one sbedadsob coscbodvoccoeseccece 20,965,400. 00 134/1.20430c 8.8|Dom. Stores 1 18 8.4, Do. pref. J otes + a ey Ogilvie Flour Mills 6/32 ‘ x—Quotations for 1980. None bi tel hn oo Gent 


m2 5300+ pee oa 


. 7 ee 
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S i . 7. Re ye gs ls .--|Tooke Bros. . ; 
_ PREFERENCE STOCK REDEMPTION ACCOUNT: Salis ea) De yt <a pane 25g! 285 guts Sf} 221 Do. pref. osc] Sc | asp 2c). | Ontario Power Service 84/60 .... - 60. 65. 9.50 
346 Shares redeemed and cancelled .............++. 34,600.00 63 7.9 Textile® ‘ 63} 3} .-./Tor. Elevators | | yF eee , . SE 
* 120 §.8| Do. pref. ...) .... ec ee te 5.6/Tor. Gen. Tr.*|  ....| ++ s+ ++ | Power Corporation of Canada 43/59 ..... . . Stocks With Mini P * 
COMMON STOCK AND SURPLUS........+000....$ 6./) i 10 | ogra oak mien is Vg prot aie one Mtge.*| .... ++ «+ «+ | Price Bros. ist S. F. Ser. “A” 6/43 le . imum Frices 
; : ---|Dryden Paper® ¢ weet SERIMOTE 6 ost cee cm be * | Quebec Power Ist Mtge. Coll. S. F. 5/68 .. 
PROFIT AND LOSS ACCOUNT: | : ...|Duff. Paving . a he 7 : ‘ s so ie ) a ° ee Shawinigan Weter & Power 41/10 / pew 
Profit im cperetione tr the zor 10.81 Do. pref. ...) «... : -.jtwin City ...}.... "* ** | Shawinigan Water & Power 5/70 [ . Beanharnoic Py. “A” Mitchell, Robt. ......... 
ve sent 101.42 ad : 5 |East. Dairies*. i Bee in oe ee ey Se as . Pee OFED Sis cedkadessass cians cocee 9 ‘ . Beldin aieat, 7 ecod: Montreal Cottons . 
— 2101. "33 111,220.66 ...|East. Steel* ,. i De. incte) ; oe Southern Canada Power Ist, 5/55 ..... le é . Lo . a ar #89 8408 Do., pref. -. stoves edcceéccesé 
Depreciation of Capital Assets....-- ,111,820. 7.1) Do. pref.® |. A ally ell United Securities Coll. Trust 64/52 ...... . - 6. ous “bheene ns a ag Light, Heat ..... i Common: Earned . 
4 _ a Pr. 7 {Union Trust®. West Kootenay Power 5/56 ..........-- lb . S.C Pes ae at. Breweries ... 


- Pai 
| " Do., pref. ........ kell 
. Zutevest wuece eee + $1,076,065 .88 : _ .../United Fuel .. Windsor Hotel 64 43 le le : Bruck Silk Mills ee pre : Market 
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: Windsor Hotel 6/47 ......... Seecskoanes Nationa] Steel Car .... 
- 161,624.25 . ‘< United’ Doce. "|| ( weanes Biectric B/SB ..cccccccccses . . ~; oe eel th wt 
, age sa. ae ee innipeg Electric 6/54 .......sgeceeeee ° . ‘ ° ° UCTS .eses 2 Com. ..3. 
25,000.00 é a am Inv.®| 7 : om. 126 82 
1 ° -..|Edmonton D’y 


---|Viaw Biseuit .| ’ pref. f eves ee Pret. ..,. 125, 119 122 114 125 11 
8.3} Do. pref. ...| ...|Wabasso Cot.* Can. Nor. Power, c. .... Penmans, com. .,..... ‘e 


Do., pref. 
10| |Do. pref.* ..)  . iat ih Canada Forgings ee Ottawa L. H. & Pr. ..0. 
. ee | 33. 
ce ’ 5 ee ee yk 231 2% 74 “G ’ ° <a ee DO. Ube ie rcaces “6 Power Corp. ....... bois a ‘Dy i 
ue kee | og: es, a Gin ay & Active Provincial & Municipal Bonds | canada” steamships, pea. Wi Ee con Disher Steel Constructio 
val a 0D tee : ‘ 2.6|Weston Bisc.*.| ... ‘a0 sad oe wae & Cable “A” . + | Price Bros. cccccccecesce : ‘ 
~ tL.srem. Players . mae aes Ba cas ‘ i$ 8.9 a nee = ose] THe. wees Quenntions turntehed by A. ©. Ames & Co. Ltd., r Naren B” weeees Do., pref. ‘ 
11.1] Do. Vot. Tr.! .... ye eek ce .--|West. C. Flour 5] ‘ ‘anada Permanent g-, Toron nt. S te E tone 
1,558,129. 25 10|Fenny Farmer| |... 1 a ‘6. eg “Ee * See Sra oe err January 18, 1932 : enn. Pref. ..ccccceces. 102 Shawinigan Power ...... 3 erects all of steel structures | No 
$1,553,191.41 j . 8.3| Do. pref. a] | 2 . ...|West. Grocers ee | os ees Nee ~ a eevecese Simons & Sons ........ has had a com ively favorable 
eee cep NEE. 0 eval cc eb Nee oe f 16.8) Da. peek, cock cccsl sae a Actual Next Int. Approx. Do. aS pres. cae eeees Do., pref. ...... eseces experience in 1931, in view of the 
-+-/Firstbrook Box! ae” PUGrh 66 ‘ Bi]. ..- |W. Steel P. p*| .... ee ee Provinces Rate Maturity Date Price Yield % » convert, pfd. .... Southern Can. Pr. ..... ; ? true 
_ Dividend on Preference Stock...... 1,362,751.00 ::/|Ford Motors Al 3332) .  «+/Whittall Can. | .... Ee . | Alberta......... 436 | 2 Oct., 1953 79.50 ; Can. Car & Foundry ... Tie, peels! +. cNvcce general depression in the cons 
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...{For. Pr. van, punk owe tes : ‘ ...|Windsor Hotel*| an das Se 1 July, 1943 y 91.40 ‘ WL INUES. saceccccevee Steel Co. of Can. 20 tion ind i 
$ 190,440.42 Pecsksten Co) js 3: 6.50 9.1) Do. pref. ..j .... sas’ age ices ccr 1 Apr., 1936 14 99:60 6. . n industry 
Balance of Profits st November 30 ee wey e- . ae lWintines Elec, British Columbia 1 Oct.” 1953 84.59 Class “A” pref. .. 15,000 she. 
. soe San ...|Winni ec. | | ; t. , . . ° o:seuene shaéha ° 
BORD Sn ccccccccsvescccccccccccccss 467,987.87 on ee iy 2 Ps aL a9; . oo a as 3 Pee 7 See ieee, British Columbia. 15 Jan., 1948 1 92.20 ‘ Can. Converters ; Common, n.p.v. .. 31,500 shs. 22,500 shs, 
658,427.78 8.2} Do. pref. ...J ..../ am tee? ee 4 20 -+.|Woods Mfg. .| ...-| .. «+ «+ «+ | British Columbia. 15 Aug., 1941 101.59 : Can. Cotton ® 
: 36). sal Hn ack ec Si 1 July, 1947 80.00 Can. For. Invest. pfd. .. Do, pref. ae 
-+.|Gen. St. Wares} 80 (Wood, Alex, J.p]}_ ....| 80 2 Dec., 1959 86.60 Can. Hyd.-Elec. pfd. .... Windsor Hotel ........ 
C.tiGeedyesr Tire. a eae aoe a 15 June, 1943 91.80 Can. Int. Inv. Tr., pid. .. Wh, Geb cacctdvsse 
8.2) Do, pref. ... | x24 i -+-[Zimmerknit ... serel os oe ee ° New Brunswick. . 1 June, 1948 84.85 Can. Light & Pr. Winnipeg Electric pref. 
---|Gould Pumps p a iad i Nd sae 7 70. ook ee a ccd iat 9 as ai as New Brunswick. . 15 June, 1936 - 97.45 Catelli Mac., pfd. “A” .: Ww Mfg. ear rd 
-++/Gt. W. Saddlery) .. | oo eee x Quotations for 1930. No sales recorded in 1931-82 to date. New Brunswick. . 1-Jan., 1936 101.75 Cons. Smelters cots eran ee 
«+.| Do. pref. s° eres 2 +s +. a Or payable in stock. Nova Scotia... .. 15 Nov., 1948 90.10 Corporate Steel c. 4 oan a n 
9.5\Gurd, Chas. 2 b New York Quotations. : fay, Dominion Bridge ane < aman cocecs os 
---|Gypsum, Lime t Quotations for 1929. 1 Nov., 1936 Dominion Coal, pfd. ... Feo ra i a , - eerere ‘ sales : 
6j) . ..-|Ham. Bridge*®. } ¢ 24e monthly plus stock dividend of 4 of 1° monthly. 1 Sept., 1944 Dom. Engineering ... —e — ecccees D E. Disher 
68 (6.50 10.1} Do. pref.* ..( .... i ae + Plus stock bonus. 8 ete isee Dom. Glass, com. . ‘ Der 20% eee BA. H. Menges, J. H. Button, F. sae 
8 . 1 fone 1939 ~— Tar Z Chem. .... Landed Banking Sr es ; ’ Le H. E. Cochran, 
1 Oct.. 1944 he PEGE orevece eeeee National Trust ....+-+05 24 Ea 
1 May, 1961 Dom. Textile, com. ..... Ontario Loan Tee mek ee ant Dire Beneele, sone 


i Oct., 1944 Donn. P Real Estate Loan ...-++ Oy alan 19 
1 Oct., 1950 East. Dairies ......+.-. Tor. Gen. Trusts ...+0++s Close, A oral. Rarned “Hs *S 


a Tor. Mortgage ...+-e++s . 353 
Des _ Union Trust Common 3 Earned eevcee 1.87 t 
1 Sept., 1963 


f. 

Enamel & H one paid. ated 
1 Jan., 1955 Gurd & Co. .... ; tBased on net profit. Common ealeu! 

15 Jan., 1970 Gypsum, Lime .. ‘ Banque Canadienne +. after deduction of full year’s dividend on 
1 Mar., 1944 Hamilton Bridge Bank of Commerce Mari preference. 
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represented by 600,000 shares of No Par Value 
Common out of an authorized isme of 
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ie and explanations which we have requi 
a ng acocens st 62.111.390.68 for the year as shown is arrived at after 
of Depreciation and Other Provisions authorized by the Directors; 
we certify that, in our opinion, the Balance Sheet at November 30, 1931, is 
; ly drawn up so as to exhibit a true and correct view of the state of the 
5 ny’s affairs, according to the best of our information and the explana- 
tions given to us, and as shown by the books of the Company. { Da pref. 


1 
;  ts.[Hinde & Dauch| “485) “ig “i ‘i ‘i _ January 15, 1932 
en ae 6 an, ; ++-[Holt Renfrew |... a. sre che Bid Ask Bid Ask 
7 


.-.|Ham, Cot., pf.; * Minimum price is set, below which trading is not permitted 
..«|Ham,. U, Theat. By At os ae + for time being. List of minimum prices is given elsewhere. 
il. 


Semel STs SS Sg? Winnipeg Stock Exchange 
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09) OOM ost] cccsl ce. 00 08) 00 Beaver Fire do: 3 Monarch Life ... .. 32 Vancouver... 
Montreal, January 13, 1982. ° BE a sg ee Beaver Lamber . a Nor. C. Mtge. pf. 15 om Wianipes.... ieee ; aee ~ De Bank 
APPROVED ON BEHALF OF THE : . ‘e Oo pret. ... an, Amer. Tr.sh. .. 4 or. C. Mtge. c. . 1, eo dmonton....... 1 Apr., 1 -» pref. . minion an 
J. D. JOHNSON, Director emma ..+{H. Smith Pap..; .... os oe Can. Fire Ins. ... .. 85 North. Trust ....  .. < 24 TS 1 Jan., 1943 Hillcrest Coll., pfd 5 Imperial Bank . ue ; 1981 jes ‘ 
- D. ° . ; oso). Da, pref. ..s Can. Indemnity ». 120 a Un. Gr. Growers . ., 14 Halifax ‘ 1 July, 1951 Inter. Power .... . Bank of Montrea *f High Low Hig a 
H. L. DOBLE, Director. Nd 11.1|Humberstone S| .... re on Crescent Creamery West. Breweries . .. 2 . John., - 5 = 15 Dee., 1950 Do., pref. Ist. .. ° Bank of N. S. .. . secsesess 8 eS 3 “ 
+50 11/Hunt (A) ... f 87 Fund, Tr. shs. ‘A’ .. 4% | Regina........+. 1% 1 July, 1950 Jamaica Pub. Ser. Royal Bank .. epee mareta eA 


eee . . pfd. an ‘ 
1.40+50 10.2} Do. (B)..] .... Gt. West Life ... 375 a Do., “B” aa 4 Victoria. .. 0000+ 21 July, 1945 Do., pref. ...... Bank of Toronto ..++eess 
5.5|Huron & E, M®| veoh Home Investment .. 50 Grouped Inc. Shs.. .. ass Quebec...ereeeee 5 1 June, 1948 Mitchell, J. S. ... 
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stent sewed Sunes rst] CONSOLD, MARINE |CAPITAL TRUST. 


Capitalization— Authorized Outstanding 





ee RWIN- WILLIAMS 


(Continued from page 21 





le quarterly, 
Dec. 1. Initial dividend at this 
paid March 1, 1931, and quarterly 







Represents Merger of Marine REPORTS GROWTH 






tora— 
ficere—J. A. Kilpatrick, pres.; F. 


Armstrong, vice-pres. and gen. mer.; J. + 150,000sh. 118,418 sh, 


control of the common stock Activities in 


throug! purchase of comm 
emer! held by the la 
Omit Bonus Payment 


L:ONS 
, . Decline in Building Has Re- 


duced Earnings—Dividend 
Maintained 


he Manufacturer of enamelware, 
bathroom fixtures, porcelain prod- 
—_— = ee. lines, Port 
ends | 20pe Sanitary Manufacturing Co. 
has felt decreased atithy ie the 
building trade which resulted 
decreased earnings during 
months in 1930 when the fiscal 
ear was changed to end December 
31. The company ended that per- 
iod with a strong current position, | h 
current assets exceeding current 
liabilities by 7.7 to 1. 
u-|-dividends have been maintained. 
in | Control of the company was ac- 
quired by Crane, Ltd. in 1930. 
talization— Authorized Outstanding 








Consolidated Marine Companies, 
formed in 1930, represents a mer- 
r of Manseau i 


a F M. Galloway, W. 
MacBrien, Toronto; C. L. Jobb, 
treal; Ralph J. Cutten, Toronto. 
Earnings per Share and Div. Record: 


Comm old 
Earned c “ ° 


ef. per share, payab 
terly, Jan., April, July and Oct. 
dividend of 75 cents paid April 1, 1929, 
and regularly at that rate to date. 
Common—None paid. 
Officers and Directorse— 


Officers—T. J. Dillon, pres. and gen. 
mgr.; F. L. Haviland, vice-pres. and engi- 


s treas, 
Directors—T. J. Dillon, F, 
Emil Darte, Welland, Ont.; W. J. McDer- 
mott, H. E. Cochran, Salter Hayden, To- 
gente, Ont. ; E. H. Wright, St. Catharines, 

n 


Earn, per Share and Div. Record:? 








Sorel Mechanical Shops and Beau- 
chemin and Fils, Ltd. These four 
companies are closely allied in the 
Authorized Outstanding marine, dredging, and construction | 
$4,000,000 $8,460,000 shares of no par value.. 

Stand. Steel Construction 
Standard Steel Construction Co. 
Racing and etecsienai 
acturing and erec 

steel structures since the 
A oe incorporated 


An important change in the cor- 
porate setup of the company was 
effected recently when Beauchemin 
and Fils was entirel 
under the name o 
00 | Foundries. The Beauchemin Com- 
been operating for the 
past 80 years; under the new re- 
gime complete modernization of 
plant and equipment will take place 
to care for the many new 
which it is planned to add to the 
company’s output. 

The nature of Consolidated Mar- 
ine’s work is seen in its contracts. 
its subsidiary General 
was awarded one of the 
largest dredging orders given out 
in recent years, comprising com- 

letion of the 35-foot ship channel 
tween Montreal and Quebec. 
Another substantial contract 
cluded the dredging work in connec- 
tion with establishment of Lucerne- 


of 
approximately 60 per cent of the 
stock. 
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paid. 

Based on i Bo 
The company’s plant and ware- : com ee 
houses are on a forty acre site at 
Port Robinson on the Welland 
canal. The annual output is stated 
to be rated at 15,000 tons. 


pereereeetetiait 


Be tt mt et S ps ts mS 
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W. S. Fallis, _ of board;/ Common—Present rate $1.50 per share 
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Winnipeg Grain Prices 


Week to January 19 
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T. E. Bissell Co. 


E. Bissell Co., which has been in 
the business of manufacturing and 
marketing farm 
Elora, Ont., since 1894, makes as its 
al product disc harrows. It 
ctures as well mulcher 
ers and steel land rollers an 
been pushing recently a 
spring tooth cultivator and a new 
tillage tool for use of market gard- 
eners from which a 
busines’ is expecte 
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STERLING, FRANCS AND LIRE 


Show Decline and 
Outlook Un- 


January 18 ..ceccecsees 8.41 

January 14 sccccesccere 8.4612 
January 15 ...cccsceeses 3.48 1-4 
January 16 Seeeeecerees 3.48 1-4 
January 18 ..cccvccesss 3 
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General decline in construction 
s found reflection in o 
meael Brick 
28, 1932. Sales have been 
» than in the preceding fiscal | Hig 
and ications are that opera- 
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Canadian Bonded Grain in U. S. 


Quotations on New wae Produce Exchange, Basis Buffalo 
igh for Lowfor Close 


resent conditions in the 
farm implement business, payment 


FOREIGN EXCHANGE is not being made on preferred and 


tion— Authorized Outstanding 


conv. ($100 par) 
Com, (n.p.v.) .. 720,000 shs. 
t the remaining unissued common 
stock, 6,054 shares are held for issue on 
oavemee of preferred stock. 


Preferred—Entitled to 7 per cent cumu- 
lative, payable quarterly, 
July and Oct. 1. Initial payment of $1.75 
made Oct. 1, 1928. Paid regularly there- 
after to and including Jan. 1, 1931. Pay- 
ment due April 1, 1931 passed, 


Common—$2 per annum, payable Jan., 

Apr., July and Oct. 1. 

60c. paid April 1, 1929, and quarterly to 

and including Oct., 1930; since passed. 
Officers and Directore— 

Officers—H. C. Hatch, pres.; S. 
Mackellar, vice-pres.; R. W. Gouinlock, 
treas.; T. C. Wardley, sec. and gen. mgr. 

Directors—H. C. Hatch, Toronto; T. C. 
Wardley, Elora, Ont.; S. R. Mackeller, 
R. W. Gouinlock and Ward Wright, K.C., 


ings per Share and Dividend Record: 
Year End. May 31: 


Italian @ereertersereeses 6.03 
German ., . 


, inasmuch as 
te signs of an u Japanese ....ccccecccee 42.70 


Mining Stock Quotations 


Week Ending January 18 







Authorized Outstanding 

oa 6% $1,750,000 $1,669,800 
25,000 she. 20,698 shs. 
cent bonds due 194 


tEEPETEREREEGEEETY 
bh tat fat at tt pt OS en SES me 


Initial dividend of 
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(or last) week week Jan. 18 


a due Mar. 16, 1931, was de- 
ferred. None since. 


Directors— 
» Offieers—Hon: C. 
-» PB. Galibert, vice-pres.; A. 
. eet.-treas. 


Directors—Hon. C. C. Ballantyne, P. 
Galibert, e, Hugh 
» W. E. Muir, N. J. Dawes, 


BBe 
Be 


Sissenees < 


eee Hees Beare 


ereee Oetee bheee 


ef. Jan. 15 deterred. Last paid 75¢, a : 
" pref. Feb. 1 passed. Last paid $1.75 | 
15 passed. Last paid 20c.Nov. 16, 1931. a 

b. 1. Reduced from $2.50 to $1.25 per a 
iaoed Toe et ana * 
fe. Feb. 1. Reduced. from $1 to 0c, 
29, reduced from a 
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Sawyer-Massey 


Sawyer-Massey Ltd. manufac- 
tures road making machine 

_ threshers and other 
Pp milton, 4 Noe 
is confined to 6, shares 
woes rred stock, issued at the 
present company succeed- 
redecessor of the same 
o annual report is pub- 
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. Earning Power Declines as 
Demand Eases—Improve 
Operating Efficiency 


es of Dominion Glass 
Co. have been adversely affected by 


ess tions, particularly in 
its dealings with the heowing Sul 
Earnings in the 

last fiscal year showed a sharp drop 


and dividends on the 
were Tebe b 
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Russell, pres. = > 
vice- . and gen. man., U. &. 
vicopres- H. R. Gillard, sec.- 


¥ T. A. Russell, G. RB. Cottrelle, 
Las * 


J. Harris, J. F. 
Cate HH. Champ, H. R. Mal 


and 
Officers—T. A. 
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effort to in- 
ing followed. 
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crease efficiency, is c 
There has been some capital ex- 
penditure on equipment and also on 
‘additional property adjacent to the 
Point St. Charles factory, 
will enable a scheme of improve-/|: 
ments, proposed for that factory, to | > 
out in due course. 


utstandi: 
Preferred .......+ $8,000,000 $2,600,000 
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Milton Brick 


Investment interest in Milton 
Brick Co. is confined to the 6% 
cent first mortgage bonds on Ww 
interest was not paid when due on | 
October 1, 1931. The company has | 
never issued a financial statement, | 
but it is understood that cash posi- 
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eee + 108.15.108.75 | 
; 5.25 
99.25 105.30 98.88 
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, 6 per cent bonds, due 1988, 
Outstanding $544,500. 


Dividend Record— 
-» Preferred — $7 
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gage sinking fund 
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1 rst mor 
6% = 1940; outstanding 


bonds, due 1980, 1935, 
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annum, cumulative, 
» Jan., Apr., July and 


annum, payable quar- 
Oct. 
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rectors— ; 
. S. McCannell, pres.; F. R. 
McCannell, vice-pres.; W. J 
Susectere—J. 8. MeCanacll = 2. 

, Toronto; F. R. McCannell, Milton, 
Oot Ww. S. Kerman, Mary C. McCannell, 
J. D. McCannell, Toronto. 


Ditchburn Boats 


Ditchburn Boats Ltd. designs and | 
constructs various types 0 
boats, ranging from small craft to | 
ocean-going cruisers. Government 
work has brought in some business, 
but demand has been small for plea- 
sure crafts. The company has not 
yet issued an annual statement for | 
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Officers and Directors— 

Officers—Sir Charles Gordon, G.B.E., 
H. McMaster, vice-pres.; J. 
King, gen. mgr.; Mervyn Offer, 
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Beaver Silver.... 13,900 
Bluebird........ 9,500 
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Earned 
Year End. Sept. 30; 


Earnings per Share and Dividend Record 
Preferred: Earned $14.40 $19.49 
Paid 7.00 7.00 
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Mont. Light, Heat .... 


Snbeeeseese 
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1930. \ 
Capitalization— Authorized Outstanding | 


wo; 


National Steel Car ..., 


Ont. Steel Products 
f. 


SRa rn Fee ne BEERS 


©g,000 shares of common reserved for con- 
version of preference shares. 


Dividend Record— 
r cent per annum, cumu- 


Pref. .... 125 119 122 114 125 115 


‘Disher Stee] Construction 


Disher steel Construction Co.. 
hic s, manufactures and 
ds of steel structures 
had a comparatively favorable 
931, in view of the 
general depression in the construc- 
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ative, payable Jan., Apr., 
oct is. Paid regularly to July 15, 1930; 
since passed. 

Officers and Directors— 

Officers—H. Ditchburn, pres. and mgr. 
Col. LeGrande Reed, vice-pres.; A. W 
Ditehburn, treas.; W. H. Emmett, sec. ; 
A. H. Hawker, supt.; T. Greavett, sales 


mgr. 

Directors—H. Ditchburn, Gravenhurst, 
Ont.; J. 8. Playfair, Midland, Ont. ; Col. 
LeGrande Reed, R. H. Coombs, Roy D. 
». G. Robinson, Toronto; R. 
Powell, Los Angeles, Calif. 
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Shawinigan Power 
Simons & Sons ..., 


experience in 


Southern Can. Pr. 
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j Steel Co. of Can. 
|. Viau Biscuit, pfd. 

Wabasso Cotton ° 
West. Stee! Pr., pfd. ... 


Class “A” pref. .. 15,000 shs. 18,000 shs. 
Common, ae ++ 31,500 shs, 22,500 shs, 


Record— 
Class “A” Preference—$1.50 per share per 


Feb., 
lative from Nov. 1 
Initial dividend of 373c. paid Feb. 
1, 1980, and regularly since. 


and Directers— 
Officers—C, E. Disher, pres. ; J. H. But- 
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Dominion Steel Reopen 
Sydney Furnace Units 
From Our Own Correspondent 

MONTREAL. — Commencing next | 
Monday Dominion Steel and Coal 
Corp. will relight four furnace units 
of the open hearth department at the 
Sydney steel plant and will maintain 
operations on a single shift for a fort- 
night according to H. J. Kelley, gen- 
eral manager. 

The Slessaing mill and billet mill 
will also swing into operations, roll- 
ing ingots for the open hearth and 
or the bar, rod and wire de- 
partments. Added activity will result 
in the employment of some 150 men, 
bringing the working force of the 
plant up to 750, averaging from three 
to four days work a week. 
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| Winnipeg Electric, pref. 
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i Trust and Loan 
Canada Perman. .....+. . 

Central Can. Loan .,..s 

Economic Invest. 


~Bo$-S8-~--38F-BEE-o2s--8 


rs—C. E. Disher, T. E. Boyce, 
E. A. H. Menges, J. H. Button, F. Mat- 
. H. E. Cochran, all 


nto, 
Share and Div. Record: 
Yr. End, Dec. 31: 
Class “A” pref.: Earned $3.98 
Paid . wae 
Common: Earned .....- 1.87 


on net profit. Common calculated 
fter deduction of full year’s dividend on 
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Landed Banking 


Rea] Estate Loan .eovs 
Tor. Gen. Trusts ...cee+e 210 
Tor. Mortgage ....- eeoee 

Union Trust .....ccee 


; Banque Canadienne ese 
Bank of Commerce 
Dominion Bank , 
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1931 1930 
| Bank of Montreal h oo = 
| Bank of N. S.. .....00+ 
Royal Bank ....++. coanee 
Bank of Toronto .eseeeee 208 
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FOR PAST YEAR 


Profits Were Equal to 
8.5 Per Cent on 
Capital 
From Our Own Correspondent 

MONTREAL,—Increases in sav- 
ings deposits, the number and 
value of estates into agencies, and 
a gain in net profits are features 
of the financial statement of 
Capital’Trust Corp. of Ottawa for 
the year ended December 31, 1931. 

Net profits for the year were 
$69,253, or the equivalent of 8.50 
per cent on the average paid up- 
capital during the year. This 
compares with $57,585, or 8 per 
cent reported in 1930. A dividend 
of 5 per cent was distributed, as in 
the previous year, and after larger 

rovision for reserve a balance of 
56,150 was brought forward, an 
increase of about $7,000, 
Savings Show Gain 
_ The amount placed in the sav- 
ings department by the general 
public advanced to $5,524,615 com- 







J. P. LANGLEY & CO, 
C. P. ROBERTS, C.A. 
Chartered Accountants 


—~G. 8. HOLMESTED _ 
Trustee in Bankruptcy Proceedings 









Offices: McKinnon Bidg., Toronte 
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__. CHARTERED ACCOUNTANTS 
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- WILTON C. EDDIS & SONS © 
Established 1895 


CHARTERED ACCOUNTANTS 
Federal Building, Toranto 


PIPE & ALLEN 


QUALIFIED ACTUARIES 


Pension Fund organization and 
tion for casualty 


































Specializing in 
statistical analysis and Hollerith ta 
and life insurance compani 


METROPOLITAN BUILDING 








pared with $5,146,249 in the pre- | —— 


vious year while the increase since 
1929 totals $813,000, There are 
issued $3,463,608 in guaranteed 
investment certificates, a gain of 
$354,000 over 19380. 

The inventory value of estates 
and agencies under administration 
totals $9,527,228, an increase of 
$389,000 over the previous year. 
Guaranteed investment accounts 
show dominion and provincial bonds 
at $925,776, an increase of $400,000, 
while cash is lower by some $92,000 
at $58,785. Call loans, which in 
1930 totalled $258,058, are elim- 
inated from the last report. 

Mortgages Are Higher 

Mortgages, with interest dpe and 
accrued, are carried at $4,540,053 
compared with $4,212,404. Total 
assets, including estates and 
| agghcies under administration, now 
amount to $16,156,621, an increase 
of about $938,000 for the year. 
During 1931, the company was 
appointed trustee for new bond 
issues of $1,791,000. 


_ _ Liquid Assets Off 
Quick liquid assets, consisting 
of government bonds, demand loans 
and cash on hand, totalled $1,297,- 
599. This was 63 per cent of savings 
payable and compared with $1,- 
344,663 shown in the previous 

report. 

uring the year an additional 
$136,000 of capital stock was sub- 
scribed for, making a total sub- 
scription of $961,800 of an author- 
ized $2,000,000. Of the stock sub- 
scribed for $852,300 is fully paid 

-|and $19,535 is partly paid. 


Order for Dom. Bridge 
Looms on Horizon 
From Our Own Correspondent —- 
MONTREAL—Dominion’ Bridge Co. 
shareholders, who hope that the com- 
pany may secure some important ton- 
hage in construction with the pro- 
posed bridge across the St. Lawrence, 
etween Lachine and Caughnawaga, 
have been encouraged by e report 
that plans have been forwarded to 
Ottawa for final consideration. 
The bridge in question would in- 
volve about 4,000 tons of structural 












CLARKSON, GORDON, DILWORTH, GUILFOYLE & NA 
CURRIE & COMPANY 


CLARKSON, McDONALD, 









Chartered Accountants 
E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 
15 WELLINGTON 58 WEST 


ONTARIO 


The Company's Debentures are 
depos. 










Capital $2,000,000—Reserve 
a legal investment for Trust Funds 
< the Company’s Savings Department. 
Money loaned on First Morigages. 
JOHN G. RICH resident. 


steel and the fact that one end would 
be in close proximity to the Lachine 
plant of Dominion Bridge Co. is con- 
sidered a favorable feature in pos- 
sibilities of the company securing a 
major share of the contract. 


Shares of Dominion Bridge have 
been actively traded in recently 
though they have failed to move above 
the.minimum price of 27. 
























British AMERICAN BANK 
Note Company 











Producers of e 
Bank Notes, Bonds, Stock Cer- 
tificates, Postage and Revenue 
Cheques, 








HEAD OFFICE: OTTAWA, CANADA 
TORONTO—1112 Bank of Hamilton Bldg. 
MONTREAL—511 Place d’Armes. 


A reputation built on 63 years of service. 
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e themselves on the 
of the Company and the 
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Com increased $3,000,000 
pany by $3 


business was purchased by existing policy- 





The Company has maintained its cohserva- 
tive policy in to investments. The 
assets are of a high class and show the 







29% in Government and Municipal Bonds; 
29% in First Mortgages; 17% in Policy 
Loans; 13% in Corporation Bonds; 57% in 
ies’ and Con- 
% in Preferred 
Stocks; 2% in Real Estate, Cash in Banks, 
etc; 14 of 1% in Common Stocks. 
The average interest earned on the foregoing 
investments was at the satisfactory tate of 
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The Com holds assets of $118 for every 
$100 of liabilities. The large surplus funds 
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Payments during the past year to policy- 
holders ane Seeeeeeeeee —- to 
$4,930,871, bringing the so since 
commencement = $58,293,654, The total 
amount of dividends paid to policyholders 
exceeded that of the previous year 
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the policyholders feason to con- 
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DOME MINES EARNS 


$1,690,824 IN 193] 
RECOVERY LOWER — 


|General Manager Returng . 


Pascalis Gold Finds Arouse Interest 


LAKE SHORE VEIN 
NOW IMPORTANT 
TO KIRK. HUDSON 


_Canadian Mining News 
FIELD =| Howey Has Successful Year 


‘ SL orgest Circulation 
| of Any Canadian 


PR. DRED ty LIBEL Go AIO EP 


ete recs a cs 


+ the main prospecting belts in north- 


HOLDS INTEREST 
e Companies Under- 
e Extensive Devel- 
ment Programmes 
; ACTIVE 
calis Gold Mines Merges 
: ginal and Adjoining 
' Finds to Aid Develop- 
ments 
reater activity centres around 


meni 


ma the first exclusive gold pro- 
ser in northwestern Quebec. This 


Development Plan Gradual 


Howey Gold Mines has just com- 
pleted a most successful year with 
a production valued at close to 

5,000. In addition, there is a 
premium earned on production in 
the three-and-a-half months 
which has ranged from 10 to 24 
per cent. . 

This production compares with 
$460,428 in the nine months of op- 
eration in 1930. The average re- 
covery has been approximately 
$4.20 in gold per ton of ore or about 
the same as in 1930. 

At the mine it has been a year 
of accomplishments: costs have 
been reduced; ore reserves in- 
creased; debts reduced and the 
foundation laid for still lower costs 
and greater p: ion. 

The marginal nature of the com- 
pany’s ore has demanded a mo 
efficient practice in order to show 
a profit. From a total -operating 
cost of $4.25 per. ton in 1930 the 
costs were reduced in the first nine 
months of the current year to $3.87 
while current costs have been re- 
dyced to between $2.50 and $2.75 
per ton, with further economies in 
sight. On December 31, 1930, loans 
and accrued interest amounted to 
$596,600 to the company’s vice- 
president. This was 
prince’ amount of $400,000 at the 

of 1931. 

Contrary 

development pro 
involving an expenditure of een 
$5,000 and$6,000 per month. This 
programme has ensured the com- 


few] MINING INTERESTS 


MAY RESUSCITATE 
BEARDMORE GOLD 


New Group to Attempt 
Further Development 
For Large Share 


A group of mining men have an 
ee to develop the Beard- 
more Gold Mines bring it i 


production, getting control of the 
property when terms of the 


have been fulfilled. 
Teens plans a diamond drill- 


Pascalis rogramme if sufficient funds 
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; claims, sur- 
mdec by the hold- 
is of Noranda and Pascalis Gold, 


optioned a 


3 of claims in Louvicourt town- 
4 and proposes doing some ex- 


on wor 


i k. 
Py Homestake Exploration Co., 


o 
South Dakota, did some 
on some of the Tread- 
i last summer. 


a, subsidiary f the Homestake 


-well-Y 


ff claims 
1t% The site of the samplings, however, 
i} = Was some distance removed from 


| where peveiqmnent work is now 
| concentrated. The old Caribou Cop- 
i es, now known aoe Cum- 
| mings-Dro up, are being ex- 
’ amined by Tesactaae inheneate 
Access to this section is from 


, . Senneterre, on the Canadian Na- 


Railway, thence south by a 
‘water route to Lac Tiblemont and 
‘Lac Pascalis. An alternative water 
is south from Amos, on the 


ae National Railway, via a 
: of lakes and the Harricana 


| Report is Issued 
“BE On Manitoba Area 


“A summary report has been issued 


) by the Department of Mines, Ottawa, 


ng the mineral occurrences in 


Manitoba, extending east- 


| we from the Sherritt Gordon and 


i Min Flon mines to the Hudson Bay 


Repect contains notes relating 
eld work by the geological 

in Saskatchewan and in the 
west Territories. 


aes cation to the director of the 
thy Ge cal. Survey, Department of 


Ottawa, will ensure a copy of 
rt 


Last year in an attempt to re- 
finance, the company ot 


agent of too con ant | 
company, - 

and dovallamnans work 
resent ent 


into production if conditions 
warrant such action._ In considera- 
tion of this work a major interest 
in the property is secured. 


Always More Funds 


If the diamond drilling confirms 
values at depth it is proposed to 
recommend 
or 190 ton mill. Aa far back as 
June, 1928, shareholders of Beard- 
more were told at an annual meet- 
ing that between $400,000 and $500,- 

in ore had been practically 
blocked out. In March, 1930, at an- 
other annual meeting shareholders 
were told that arrangements were 
ing made to raise $55,000 to 
provide funds for the immediate 
erection of a mill. 
history of the company has 
always one of “more funds 
required.” Last year when the 
compariy was reorganized addition- 
al funds were sought. This attempt 
at financing was preceded in pre- 
vious by a first mortg 
bond issue, of which approximately 
$80,000 is still outstanding with in- 
terest in default. This bond issue, 
due next year, is convertible into 
common stock at 65 cents per share. 
In the original financing of the 
company the vendors of the prop- 
erty received $40,335 and 2,600,000 
shares of treasury stock in the 
predecessor company. In past years 
the property has had more or less 
persistent but limited development 
work done, but after several years 
efforts the shareholders feel they 
are as far removed from a producer 
as they were in 1928 when they 
were told that between $400,000 
and $500,000 in ore had been prac- 
tically blocked out. 


NEW GOUDREAU 
NOW FINANCING 
BY WARRANTS 


Effort Being Made to 
Resuscitate Old 
Gold Mine 


A further attempt is being made 
to finance the New Goudreau Gold | 
Mines, by an offering of two-year 
convertible, option-bearing war- 
rants, by Goldman & Co., of To- 
ronto. 

The present capitalization of the | 
company consists of 1,000,000 
shares of no par value, of which | 
495,931 are issued; also outstanding | 
bonds amounting to $270,000. Bond- | 
holders have waived all rights un- | 
der the mortgage for two years 
from Jan. 1, 1932, to assist in rais- 
ing additional funds. 

The warrants are convertible at | 
option into common shares of the | 
company on the basis of ten shares | 
for each $1 in warrants held. 

The company owns a gold prop- 
erty consisting of 534 acres, four 
miles west of Goudreau station on! 
the Algoma Central Railway, which | 
has been under development inter- | 
mittently for many years, the last | 
work being done in 1930 by a group | 
that had an option on the prop-' 
erty and intended to form a new! 
company. A 50-ton mill was in-| 
stalled in 1924 but not placed into 
regular service, 

The property was formerly owned | 
by the Porter Gold Mines. In 1921 | 
it was succeeded by the Goudreau 
Gold Mines, which in turn was suc- 
— by the present company in | 


reduced to 3/ tal 


construction of a 50 | ti 


pany at least three years supply 
of ore at present capacity ve 
the 1,000 ft. level. In recent weeks, 
developments have been centred on 
improving the 1,000 ft. level pre- 
paratory to electric locomotive haul- 
age which was inaugurated on Jan- 
uary 15. Starting about the end 
of this month a winze will be sunk 
from the 1,000 ft. level to an ob- 
jective of 1,350 ft., and two new 
evels established at 175-ft. inter- 
vals. It is not planned to rush this 
work, as there are no pressing 
needs, and the work will be car- 
ried on over a period of months 
as part of an accepted development 
programme which will not interfere 
with production. When the winze 
has been sunk, crosscuts will be 
driven toward the main shaft and 


st | raises put up that will affect shaft 


deepening in a most economical 
manner. 
Good Ore on 1,000-ft. : 

The 1,000-ft. level has shown it- 
self to be the best in the mine b 
a considerable margin both wi 
respect to grade and width which 
has averaged close to 30 ft. Work 
now calls for extending develop- 
ments at the east end on this level. 
It is not planned to make any capi- 

expenditures of importance dur- 
ing 1932. An old hoist used in de- 
velopment work will be utilized in 
sinking the winze. 

At the present time about 900 
tons of ore are being hoisted daily. 
From this hand sorting reduces 
the amount treated by the mill to 
about tons daily. 


Moss Gold Mines 
Mill About ready 


Officials of Moss Gold 
Mines state that the finish- 
ing touches are now being 
placed on the company’s new 
mill. Commercial operation 
is expected at an early —_ 

Due to er pro 
lems considerable delay was 
experienced in the delivery of 
the mill equipment. A new 
road had to be cut at some 

ints on the circuitous route 
rom the railway, all of 
which served to delay opera- 
tions. The mill incorporates 
all modern practice and will 
be operated by steam power, 
from the company’s own 
power plant. 


COPPER HISTORY 
BEING REPEATED 
SAYS MINE HEAD 


A. Chester Beatty Alludes 
Reassuringly to Cop- 
per’s Future 


The attempt of the copper pro- 
ducers’ association to adjust pro- 
Soe ccasietntahe tn8 Wonshy tere 
ve e y bring 
about a gradual upward revision 
of prices has had the effect of 
strengthening quotations for elec- 
trolytic copper from a low of 6% 
cents per pound to a current price 
of 7% cents. 

In a recent address before the 
New York section of the American 
Institute of Mining Engineers, 
A. Chester Beatty, chairman of the 
board of the Rhodesian Selection 
Trust, and extensively interested 
in the Rhodesian copper field, al- 
luded reassuringly to the future of 
the copper industry. He traced the 
vicissitudes in the industry from 
the earliest finds in Egypt through 
the threatening over-production 
from the mines in the Sinai penin- 
sula, centuries ago. 

Mr. Beatty quoted an excerpt 
from an article written in 1922 by 
Cornelius F. Kelly, president of the 
Anaconda Copper Mining Co., which 
from the tone might well be ap- 
plied to conditions today. 

The comment was as follows: 

“In physics, we were taught the 
laws of the composition of concurrent 
forces, and the truths derived from 
such study have application in fin- 
ance and industry. Granting that 
there must be a composition of forces 
which at the moment seem conflict- 
ing, and to the timid presage dis- 
aster, the inevitable result will be 
along the line of progress, and if so, 
there can be no doubt of the future 


ist the mining industry, particularly 


that branch devoted to copper mining 
and manufacture. 

“If you are a bull on the future of 
the world, then be a bull on the cop- 
per industry. If you are unwilling to 
hazard a conviction that the world 
is to go ahead, there is no reason why 
you should have a conviction about 
anything; and more particularly there 
is little reason why cuch a convic- 
tion would be of interest to anybody. 

“The copper industry will come in- 
to its own again, and that speedily, 
when business resumes, There has 
been under the conditions a demand 
out of proportion for that of other 
commodities. Under these conditions 
let us take heart. Civilization will 
soon be calling on the miner to pick 
up his tools, and we shall be on our 
way to the activity and prosperity 
we so eagerly anticipate.” 


New Bralorne Mill 
Ready to Operate 


Bralorne Mines, operating 
the old Lorne Gold Mines 
property in the Bridge River 
section, British Columbia, has 
completed its new 50-ton mill 
and is now engaged in tuning 
up preparatory to starting 
production. 

Last year the Bralco Devel- 
opment & Investment Co. 
agreed to finance the prop- 
erty to production in consid- 
eration of 60 per cent interest 
and the repayment of certain 
advances, The Bralorne Mines 
was formed to hold title to 
the property. 

Particular interest centres 
around the property as it is 
adjacent to the Pioneer Gold 
Mines of B. C. which has been 
making such a good showing 
the past year. 


icording to official figures. 


Easterly Extension No. 1 
Striking Into Adjoin- 
ing Property 


From Our Own Correspondent 

KIRKLAND LAKE.—One of the 
major developments in the Kirk- 
land Lake gold area has taken 
place quietly on the Lake Shore 
mine on the south or No. 1 vein. 
This vein at surface runs into a 
fault to the east of the main work- 
ings. Ons ce, the continuation 
of the vein to the east is thrown 
about 160 feet north, and for that 
reason, was not developed exten- 
sively toward the east. The fault 
in question comes onto Lake Shore 
from the southwest corner of 
Wright-Hargreaves and runs in a 
southwesterly direction through 
Lake Shore. This fault, however, 
instead of being vertical, has a 
quite sharp dip to the east. This 
means that as greater depth is 
reached in development, the farther 
it will be possible to drift on the 
No. 1 vein of the Lake Shore be- 
fore encountering the fault. It 
was early recognized that the 
strike of the vein was toward the 
northeast part of the Kirkland 
Hudson Bay property, in event of 
the dip of the fault permitting the 
vein to continue that far without 
interruption. 

It was only at such time as in- 
terests associated with control of 
Lake Shore had also secured con- 
trol of the Kirkland Hudson Bay 
that drifting at the 2,700-ft. level 
of Lake Shore was started toward 
the east on the No. 1 vein. This 
drift was continued along the vein 
to within a few feet of the Kirkland 
Hudson Bay line before encounter- 
ing the fault at the 2,700-ft. level. 
This means that at about 3,200 feet 
in depth the dip of the fault may 
permit Kirkland Hudson Bay to 
share in the ore, with the length on 
Kirkland Hudson Bay gradually in- 
creasing below that-horizon. 

The important part of the de- 
velopment to Lake Shore is that 
the vein has an average width of 
about 15 feet and that the ore car- 
ries an average of about $20 in 
= per ton of ore. There is a 
length of about 700 feet of this 
ore disclosed at the 2,700-ft. level. 
The indications are that possibly 
$2,000,000 may occur in each 100 
feet vertical of this newly devel- 
oped ore shoot, thereby suggesting 
a very large increase in the proven 
and probable ore resources of the 
Lake Shore mine. 


WINDING UP ORDER 
GIVES A WINDFALL 
TO OLD INVESTORS 


Sirdar Gold Mining Held 
$4,800 in Untlaimed 
Bank Deposit 


An windfall will soon 
reach the investors in one of Can- 
ada’s earliest gold mining ventures 
with the ae of the Sirdar 
Gold Mining Co. 

In a recent list of unclaimed 
bank de os it ee a 

approximately $4,- 
800 to its credit. 
ment attracted the attention of one 
of the shareholders who applied for 
a winding-up order and now this 
remaining asset will be distributed 
pro ratio to shareholders. 

‘The company was incorporated 
with an Ontario charter in 1899 to 
develop a gold prospect in the Rainy 
River district of Ontario. It had 
authorized capitalization of $1,000,- 
000 in $1 par value shares of which 
approximately 700,000 were issued. 
Of these, about 570,000 shares were 
paid up. The last return was made 
to the Ontario Government in 1914 
and since that time all of the known 
officers of the company have died. 
At the time last active interest was 
shown in the company it had about 
$3,000 on deposit. This has ac- 
cumulated to the present figure 
which will mean that shareholders 
will get slightly less than one cent 
per share on presentation of their 
old certificates. 

Henry J. Welsch, 59 Yonge St., 
Toronto, was pocues permanent 
liquidator by Mr. Justice Logie and 
any funds remaining through cer- 
tificates not being presented will 
be held in the custody of the court 
for claimance. 

Old Stocks Tell Tale 

There is evidence stored away 
that there are thousands of old cer- 
tificates, representing substantial 
investments in companies long since 
out of existence. Not long ago a 
broker died in New York who made 
his livelihood by acquiring shares 
in inactive companies to which there 
was thought to be no value. Just 
as in the case of Sirdar Gold Min- 
ing, there are deposits and other 
assets in forgotten companies to 
which there are no claimants. Many 
of these old shares are valuable 
as they are transferable into shares 
< soeee that are now profit- 
able. 

_ The Financial Post has just pub- 

lished a booklet containing the 
names of approximately 3,000 in- 
active and extinct mining compa- 
nies. Nearly all of these names 
tell a story of someone’s fond hope 
of making a fortune in a mining 
speculation. In some cases the 
shares of these dead companies are 
valuable as they are convertible 
into shares of going concerns. 


McIntyre Net 


Earnings Gain 


Last Quarter } 


Quarterly earnings of McIntyre 
Porcupine Mines for the three 
months ended December 31 totalled 
$671,490, before depreciation, ac- 
This 
compares with $543,598 in the 
quarter ended September 30, and 
$461,471 in the quarter ended 
June 30. Earnings for the nine 
months of the company’s fiscal 
year, which ends March 31 next, 
was $1,676,559 as compared with 
$1,570,818 in the same period of 
1930. 

Earnings before depreciation are 
equivalent to a rate of $2.80 per 
share for the entire year, as com- 
pared with $1.62, after write-offs, 
in the previous year. 


announce-; 


PASCALIS 


——© More than usual interest centres 


Should Mining Profits 
Be Disbursed as Earned? 


Third of Series of Articles on Results of Policies 
Followed by saneng Canadian 
ines 


No. 3, Hollinger Con. Gold Mines 


In two previous articles the ques- 
tion of disbursements of earnings 
to shareholders has been discussed. 
The question arose on the point 
whether investors were entitled to 
a major portion of the earnings 
subject to reserves for contingen- 
cies, or whether company’s officials 
should apply a certain portion of 
its ounnee in an exploration ef- 
fort in order to perpetuate its ex- 
istence as a mining enterprise 
after the depletion of its original 
property. ; 

In this series of articles it has 
been our object to show what have 
been the policies of different com- 
panies with respect to exploration 
and the use each made of its earn- 
ed surplus not distributed to share- 
holders. 

Hollinger Consolidated Gold 
Mines is Canada’s st gold pro- 
ducer, paying in dividends to date 
close to $60,000,000. While being 
liberal in its disbursements of earn- 
ings, it has maintained a moderate 
exploration staff in the search for 
new properties of merit which 
would serve to peretuate the com- 
pany’s existence as a mining en- 
terprise after its present opera- 
tions were depleted. 

No Mines Found 

While Hollinger has been active 
it has not spent such huge sums on 
exploration as have a —- 
mining companies, neither 
been rewarded with ay py 
that bore indications that a profit- 
able mine might result. 

The most advanced step taken 
by Hollinger in new developments 
was in 1926 when it an 
87 per cent interest in a copper 
prospect in the Kamiskotia district 
of Ontario, about 17 miles west of 
the Hollinger mine. This interest 
was acquired at a cash outlay of 
$250,000 and at the end of 1930 the 


‘expenditure on these claims total- 


led $400,980. Very little was added 
to this cost in 1931 since no work 
was conducted. Thus it can 
seen that for all Hollinger’s ex- 
ploration work it has a copper 

roperty, which at the present time 
ae little economic importance. 
About one million tons of copper 
ore, averaging 3 per cent copper 
has been indicated. Fortunately 
for Hollinger no further commit- 
ments were made on this property, 
owing to the lack of railway trans- 
portation. Overtures were made to 
the Ontario Government in 1928 
and 1929 for the extension of the 
T. & N. O. Railway into the area. 
Upon assurance that the railway 
would be built, Hollinger proposed 
to construct a concentrator. Owing 
to the failure of the Ontario Gov- 
ernment and Hollinger getting to- 
gether as to how the cost of such 
a railway should be shared, con- 
struction was deferred. In view 
of recent developments in the cop- 
per industry, it was fortunate for 
both Hollinger and the T. & N. O. 
that the project was not proceeded 
with. , Ultimately this property 
will doubtless assume importance 
but at the present time the outlook 
is dark. 


Tailings 


Imperial Oil which has been the 
most active company in drilling ac- 
tivities in Alberta has now reduced its 
operations to one drilling rig. Leth- 
bridge No. 1 well, being dril ed west 
of Lethbridge, is continuing drilling 
and on Jan. 16, was at a depth of 4,493 
ft. Casing has been lowered to a depth 
of 4,466 ft. 7 

* . . 

Blue Diamond Coal Co., a subsidiary 
of McIntyre-Porcupine Mines, has ex- 
changed some of its coal leases in 
Alberta for ethers in order to con- 
solidate into one group its peeeeen 
holdings. Blue Diamond held numer- 
ous leases scattered in the Smoky 
River and Sheep Creek areas in the 
Peace River area. In order to develop 
these leases economically it was im- 
perative that they should be consoli- 
ated. 

a ” - 

A recent press despatch referred to 
a 42-pound sample being sent to Ot- 
tawa for assay which gave a return of 
over $40,000 in gold. It is clear that 
this was an error since a ton of gold 
at $20.67 per ounce has a value of 
$661,440, i.e., 42 pounds has a value of 
$8,681.40. 


Siscoe Gold Mines will publish its 
annual report at an early date. The 
company’s progress during the past 
year is such that some information is 
expected at the annual meeting on 
the proposed plan for mill extension. 

* * ° 


Surface work is being conducted on 
the Kozak property in the South Goud- 
reau field, by the United States Smelt- 
ing, Refining and Mining Company. 


In addition to the work on the 
Kamiskotia claims Ho 


past 

years for e on 
abandoned properties. It will be 
thus seen that after 22 years op- 
erations as a successful mine, its 
ago on effort — at — 
finding a prope any 
semblance of profitable operations, 
Since 1916 Hollinger oper- 
ated as a consolidation of several 


properties. 
pany in not disbursing its entire 
earnings as dividends enabled it to 
purchase, through shares an 
the holdings of the Acme Gold 
Mines, Millenton Gold Mines and 
the Canadian Mining and Finance 
With the addition of 
ies and the 
r Gold Mines in 
1922, at a cost of $1,631,676, Hol- 
linger was able to expand in a man- 
ner which has — it to pro- 
duce more than any other 
mine in the on. 
conservi oe oan of 
ng a ge 0 
its earnings, has enabled it to ex- 


yee and enjoy the important posi- | €2gineering 
on 


enced ony ogo = ney 
two years by pursuing po 
and making investments. 
Formed Investment Co. 
In 1929 the company formed the 
International Bond and Share Corp. 


stocks. 

age in market valuations of stocks 
this earned surplus has had a cor- 
responding shrinka 
official figures are available it is 
understood that the current mar- 


be | ket value of the —— hold- 


ings is about one- of that at 
the time the subsidiary was form- 


in building up an earned surplus 
of close to $12,000,000, instead of 
disbursing it to shareholders, ex- 
emplifies the risk assumed when a 
mining company accumulates a 
liquid asset beyond ‘an adequate 
amount required for its normal 
operation. 

Hollinger is the outstanding ex- 
ample in Canada of a company 
building up a huge surplus, with- 
out any stated se in mind. 
Its ortunate investments have 
caused great losses to its share- 
holders. The experience of Hol- 
linger both in its exploration pol- 
icy and in its policy of not dis- 
bursing the greater proportion o 
its earnings, increases interest in 
the question of whether the earn- 
ings of a mine over a given period 
should not be disbursed to the 
shareholders of that period, and 
thus remove the temptation of 
mine officials to speculate in the 
company’s earning’. 


and a number of claims have recently 
been taken up. The Algoma Central 
Railway owns a considerable property 
in this section and the recordings are 
through the railway company’s of- 
fices. 
” a e 
Bobjo Gold Mines is interested in 
the Great Bear Lake area, having ac- 
quired 15 claims following the visit 
of Robert Jowsey the company’s presi- 
dent, to the area last summer. 
+ * e 
Water mining lots in the vicinity of 
Gordon Island, Lake of the Woods 
area, Ontario, near the Sultana Mine, 
are to be drilled this winter through 
the ice, according to reports from 
Sudbury. Se ee 


The Ridout-Cunningham Mines, 
which has been inactive for several 
years, is reported to be further ex- 
ploring its holdings in Cunningham 
township, Developments in the 
Swayze area have created renewed in- 
terest in that section and many old 
properties are receiving further at- 
tention. 

« * 7 4 

Radium finds are now reported from 
the wee of Espanola, west of Sud- 
bury. With the mill nearing comple- 
tion on the Wilberforce radium prop- 
erty and shipments of ore from Great 
Bear Lake the public is becoming 
conscious of Canada’s potential 
radium resources. | 


Night Hawk Peninsula Mines, at 
Night Hawk Lake in the Porcupine 
area, is considering resuming opera- 
tions and financial arrangements are 
now being negotiated. 

* 2 = 

Galatea Gold Mines in Duparquet 
township, Quebec, adjacent to the 
Beattie property, reports encountering 
free gold and tellurides in its ex"'» *- 
tion work. On a zone 50 ft. to 150 ft. 


Interest in this area is being revived in width low values similar to the 


\ 
ee 


ge and while no | be 


around the gold finds in Pascalis 
and Louvicourt townships, Quebec. 
Since the original find was made a 
year ago last fall by Wm. Smith, 
on what is now the Pascalis Gold 
Mines claims, several large com- 
panies have acquired extensive 
holdings and are conducting de- 
velopment work. The Treadwell- 
Yukon, which owns a large group 
of claims, is sinking a three<om- 
partment shaft. 


From South Africa 
With News 


Accompanying the dividend 
cheques of Dome Mines was a brief 
statement of production and earn. 
ings for 1931, which showed a total” 
income for the year of $1,690,824 
before depreciation and depletion, 
or equivalent to $1.78 on the shares 
outstanding. This figure is not 
comparable with earnings in 1930, 
as the new mill was in operation 
only about two months, having. 
been rebuilt following a fire in the © 
year previous. 


amounted to 542,600, as high as the 


best years recorded in the com. 
pany’s history, but the grade, aver. 
aging $6.43 per ton, was somewhat 


General Manager Home 
= P. de renee vice-president 
and general manager of Dome 
Mines, has just returned from an 
extensive visit to South Africa 
where he has been ins 
company’s interests on the 
June Mr. de Pencier 
turned from a trip 
Africa at which time 
pany’s interests in 


Geduld Mine were re . 


never been officially stated 
what extent Dome invested 
enerpeite, but reliable information. 


suggest that its commitment . 


was a ximatel 1 
90,000 shar Ze 


ENGINEERS SEEK =| £2 


ONT. LEGISLATION 


and Undesirable Ele- 
ment From Profession 


The Association of Professional 
Engineers of the Province of On- 
tario will seek legislation at the 
next session of the Ontario Leg- 
islature to give its members’ the 
same rating now enjoyed in eight 
other provinces in the Dominion. 
dab She comgaiveny wainmien a 
(i 
= i rs practising in — 
and o e - 
ified will be admitted ‘te tee Ae 
sociation. The new legislation is 


regarded as being of prime impor-~| periods, 


tance, as in the first pl it is 
a step to a the public from 
unqualified engineers, giving the 


f|same protection as is enjoyed in 


other professions. One branch of 
- oes a ing, 


doctors, dentists, and lawyers. The 
new act will put teeth into legis- 
lation inaugurated in 1922, which 
in effect amounted to voluntary 
membership. 


Drive Out Unqualified 


The amendments now being 
sought to the existing legislation 
will give jurisdiction to the respec- 
tive branches of engines 

i nctiaeen a - i ant 
an applic 
for membership is a qualified en- 

i irrespective of whether he 

iversity degree or not, and 
is, in the opinion of the council, 
desirable, he is admitted to mem- 
rship. It is not intended by the 
new legislation that any qualified 
engineer now practi be barred 
from association; if he is 
capable and desirable he is obliged 
to become a member to practise. 
In effect, the new legislation is 
designed to drive out of the res 
i i branches those 
who are not qualified to practise 
or those who, although qualified, 
have questionable ethics. — 

As the legislation now stands, 
an engineer from Ontario cannot 
go into other provinces and make 
reports. The new legislation will 
have the effect of putting Ontario 
on the same basis as $ e — 
provinces permitting a free 
course between provinces. 


Opposition is Reported 


' Ontario has lagged behind the 
other provinces in giving a profes- 
sional rating to its engineers ow- 
ing to the Drury Government, in 
1922, declining to accept the leg- 
islation then sought, terming it 
“class legislation.” 

Some opponents of the new legis- 
lation fear that the delegation of 
the control of the respective groups 
of engineers through the associa- 
tion will bar, in the future, the 
eligibility of other than college 

uates to the association, also 
that foreign engineers-will be bar- 
red from practising in Ontario. As 
the act now drafted stands it will 
rest with each branch of engineers 
in the Association of Professional 
Engineers to dictate who will be- 
come its members in the future. 
The qualification of membership is 
meeeny and integrity and the 
eligibility of the applicant will be 
passed on by a council of three— 
one a Government nomi 
thus in the future the association 
will be built up to enjoy the same 
status as professional engineers in 
other provinces and those in most 
of the states in the United States. 


Beattie are reported. seine ina 
contact with quartz porphyry showed 
a vein 8 ft. to 11 ft. in width, grab 
samples from which assayed $8.20 per 
ton in gold. 
7 * e 

Acme Gas and Oil Company reports 
the sale of oil and gas in December 
totalling $29,410, including the pre- 
mium received on United States funds. 
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Report Shows Company Has 
$26,617 in Liquid 
Assets 


In a statement forwarded to share . 


holders of Turner Valley Oil Co. it is 
shown that the company has current 
assets totalling $26,617 and no liab 
ties. The principal current asset is 
$25,000 in Dominion of Canada bonds. 

During the fiscal year ended Sep- 
tember 30, the expenses of the com- 
pany totaled $1,559 as compared with 
a revenue of $1,252. 


The company has cancelled part of | 


the lease given to the Freehold Oil 
Corp. owing to that company aban- 
doning No. 1 well located tn the west 
half of section 38, township 21, range 
3 west of the 5th meridian. 

Officials of Turner Valley Oil do 
not anticipate the disposal of addi- 
tional leases until such time as the 
gas conservation policy of the Alber- 


<<isterentbesitioomnisdigtateaati 
Index of Mining Stocks 
The weighted index number of 20 
maining socks omeuiee by the Do- 
urea 
base 1086 u of Statistics on the 
ending January 14, as co 
59.3 for the previous woke ——— 
Eleven gold stocks rose from 60.0 
to 60.9, four gold-copper stocks from 
60.8 to 63.7, and five silver and mis- 
cellaneous stocks from 26.7 to 26.9, 
ta government is settled. 


NORTHERN CANADA 
MINING CORPORATION, 
LIMITED 


Investments In Canadian mines. 
an invited. 


. B. TYRRELL, 
President and Managing Di 
Room 930, 25 King Street Weat Teronte. 


CANADIAN ENTERPRISES 
LIMITED 
Developing Gold Properties 
Keefer Bldg. — Montreal 


Gas sales remained low during the ! 


month, owing to the mild weather. 
a. a = 


A. Larin, of Berlin, Germany, has 


been in Toronto in recent weeks ne- 
gotiating for lead, zinc and copper 
concentrates for shipment to Belgium 
and Germany. Mr. Larin has shown 
great interest in Canada’s mineral re- 
sources, but little information is 


available as to what progress he has . 
made in negotiating for Canadian pro- | 


duction. 
* o . 


The Erie Gas Co. has three pro- 
ducing wells in the southwestern On- 
tario gas field. The potential flow is 
435,000 cu. ft. of gas daily, of which 
approximately 100,000 cu. ft. is being 
sold to the Dominion Natural Gas Co. 
at 30 cents per thousand cu, ft. 


Mining 
Securities 


We solicit your orders 
and will be pleased te 
furnish you with any in- 
formation on Canadian 
mining or oil stocks. 


G. W. Nicholson & Co. 


Members 
Standard Stock & Mining Exchange 
382 Bay Siredt Toronto 
Odie 5317 
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The duty of government is not 
employ all people who 
oereTOUP 2 people can 
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The ; 
government is to maintain law and 
order and to promote conditions| of 


that will leave the individual ¢:2i- 
en the fullest opportunity to con- 
duct the economic and social busi 
tated b 


government steps out of its proper 


re, it usurps the liberty and} bou 


tions of the citizen. If govern- 
ments stay out of business, if they 
Spend the minimum necessary 
Provide the citizens with essential 
lic Services, there will pe jobs 
or = that want, them. . : 
ernment job making has no 
sdded any net total to the employ- 
thet opportunities avafiable, for 
o Jobs created have been at the 
nse of jobs deleted, not only 
ay but for all time until the bills 
@re paid. 
. w 3 
"THE. second feature of the Do- 
Yieg w!on-provincial-munici al re- 
aft Programmes has been looking 
Wher} unfortunate people who, 
ot ether through their own fault or 
t ee aré temporarily without 
the Means of subsistence. At first 
avoid was a general disposition to 
thers direct relief. It was felt that 
$10. Was more virtue in spending 
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